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Introducing  to  the  membership: 

EMANUEL  E.  FALK  of  Newport  News,  Virginia 
President  of  the  Institute  of  Real  Estate  Management  for  1960 


A  VIRTUAL  LIFETIME  in  the  profession  of  property  management  comes  to  IREM  in 
the  person  of  Emanuel  E.  Falk,  CPM,  contributed  proudly  by  Newport  News, 
Virginia,  for  the  1960  leadership  of  the  Institute. 

“Manny”  Falk,  a  Certified  Property  Manager  since  1948,  formed  the  realty  part¬ 
nership  of  Drucker  and  Falk  when  he  was  in  his  youthful  30s.  I’oday  this  organi¬ 
zation  of  s})ecialists  in  management  celebrates  its  22nd  year  and  maintains  offices  in 
the  Virginia  cities  of  Richmond,  Norfolk,  Portsmouth  and  Hampton.  The  home 
office  always  has  been  in  Newport  News  where  Mr.  Falk  was  born  and  educated— 
and  where  he  continues  as  a  prominent  leader  in  community  activities  as  well  as  the 
real  estate  industry. 

After  attending  the  University  of  Virginia,  Mr.  Falk  entered  the  management 
field  at  the  age  of  21  in  nearby  Richmond.  He  spent  12  years  with  the  Morton  G. 
I'halhimer  realty  organization,  then  returned  to  his  home  town,  Newport  News, 
to  handle  the  liquidation  of  a  large  land  company  and  later  to  create  his  own  prop¬ 
erty  management  and  general  real  estate  firm. 

In  spite  of  the  hours  required  in  devotion  to  his  business,  Mr.  Falk  has  found 
time  to  make  numerous,  varied  and  important  contributions  to  civic  life  and 
affairs— assignments  which  have  made  him  an  acknowledged  leader  in  Newport 
News  and  Hampton.  For  instance,  he  served  as  campaign  manager  and  the  presi¬ 
dent  of  the  Community  Chest,  and  as  president  of  the  Welfare  Planning  Council. 
He  continues  actively  on  the  executive  committee  of  both  organizations. 

Mr.  Falk  also  played  a  part  in  inducing  24  new  industries  to  locate  in  the  area 
during  the  pieriod  since  World  War  II.  That  was  accomplished  by  his  being  one  of 
the  founders  of,  and  raising  private  funds  for,  the  Peninsula  Industrial  Committee, 
for  whom  he  acts  today  as  secretary.  The  Temple  Sinai  of  Newport  News  also  has 
enjoyed  Mr.  Falk  as  president. 

A  member,  too,  of  the  American  Institute  of  Real  Estate  Appraisers,  he  was  the 
1957  president  of  the  Newport  News  Real  Estate  Board.  In  the  Institute  of  Real 
Estate  Management,  he  has  been  a  member  of  the  Governing  Council  since  1954; 
has  twice  served  as  regional  vice  president;  has  been  chairman  of  the  publications 
committee,  and  was  elected  president  of  the  Virginia  chapter  of  IREM  for  two 
terms. 

When  they  manage  to  slip  away  for  a  weekend  of  relaxation  these  days,  “Manny” 
and  his  wife,  Jean,  almost  invariably  trek  to  a  dairy  farm  near  Williamsburg,  Vir¬ 
ginia.  The  reason  is  personal:  their  son,  David,  operates  a  milking  herd  of  80  Hol- 
steins,  and  there’s  a  new  grandson  in  the  farmhouse. 
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F.  Orin  Woodbury 
President,  1959 

Institute  of  Real  Estate  Management 


To  F.  Orin  Woodbury: 
Our  Appreciation 

During  the  past  year  you  have  given  most  generously  of  your  time,  energy 
and  talents  for  the  benefit  of  all  members  of  the  Institute.  It  is  my  privilege 
as  their  representative  to  thank  you  and  to  tell  you  how  much  we  all  appre¬ 
ciate  your  unselfish  devotion  to  our  best  interests.  You  have  efficiently  and 
effectively  directed  our  affairs  so  as  to  bring  us  to  a  higher  status.  You  have 
helped  us  add  another  rung  to  our  ladder;  and  through  your  leadership,  you 
have  given  us  the  strength  to  develop  mental  pictures  of  greater  things  to 
come. 

To  give  one’s  money,  services  and  enthusiasm  constructively  and  helpfully 
is  a  fine  art.  You  have  given  wisely  and  promptly.  You  have  met  each  perplex¬ 
ing  problem  head-on,  with  an  unhesitating  faith  and  confidence  that  there 
was  always  a  way  out. 

I  like  to  think  that  giving  and  receiving  are  the  two  halves  of  the  law  of 
prosperity.  At  times,  to  be  a  good  receiver  takes  even  greater  understanding 
and  unselfishness  than  does  giving.  It  is  my  hope  and  belief  that,  as  you  look 
back  over  the  year  just  passed,  you  too  will  feel  that  you  have  received  much 
in  genuine  friendships,  broader  visions  and  new  ideas,  and  that  this  law  of 
prosperity  will  further  enrich  the  years  to  come. 

Perry  Holmes 

Editor,  Journal  of  Property  Management 
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The  Birth,  Life  and  Death 
of  an  Office  Building 

Beginning  with  this  issue,  the  Journal  of  Property  Management  brings 
exclusively  to  its  readers  a  rare  and  unprecedented  manuscript  covering  the 
A  to  Z  fundamentals  of  the  creation,  the  planning,  the  construction,  the  opera¬ 
tion— and  eventually  the  “death”— of  a  hypothetical  office  building.  It  is  a 
manuscript  drawn  solely  from  the  many  years  of  unique  experience  of  a  dis¬ 
tinguished  Realtor  and  Certified  Property  Manager. 

The  basic  material  originally  was  presented  in  Chicago  in  1959  at  a  full-day 
seminar  sponsored  by  the  Institute  of  Real  Estate  Management.  The  event 
was  among  the  most  important  in  the  Institute’s  educational  history.  Mr. 
Bailey’s  presentation  had  never  before  been  offered  in  print  or  from  the  lec¬ 
ture  platform  in  such  thorough  case-history,  documented  form. 

Section  I  states  the  hypothetical  planning  case— a  midwestern  bank  which  has 
outgrown  its  quarters— and  analyzes  the  bank’s  motives  and  requirements 
which  result  in  a  new,  modern  bank  and  office  structure.  In  subsequent  chap¬ 
ters,  Mr.  Bailey  develops  the  theme  in  the  realms  of  architecture,  financing, 
layout,  construction,  equipment,  space  pricing,  management  policy  and  pro¬ 
cedure,  and  life  projection. 
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George  R.  Bailey,  cpm,  is  a  3‘)-year  veteran  of  the  real  estate 
I  management  field  and  has  participated  in  the  planning  of  more 
than  70  major  office  buildings  since  1924— directly  and  through 
j  the  Building  Planning  Service  of  the  National  Association  of 
j  Building  Owners  and  Managers.  Mr.  Bailey  now  heads  G.  R. 
Bailey  &  Company,  a  Chicago  management  firm,  and  is  imme¬ 
diate  past  president  of  Chicago  BOM  A. 


SECTION  I:  THE  CONCEPTION 


>  In  this  year  of  1959,  the  birth  of  an  office 
building  is  most  commonly  in  connection 
I  with  a  bank,  an  insurance  company  or  other 
large  corporation,  rather  than  a  conception 

I  of  an  independent  investment— without  a 
previously  assured  occupancy, 
j  There’s  a  reason  for  this:  The  risk  simply 
is  too  great.  Construction  costs  have  reached 
I  such  heights,  and  operating  expenses  and 
[  taxes  are  so  overpowering,  that  the  required 
average  rental  presents  a  marketing  problem 
too  hazardous  for  the  independent  investor. 
‘  By  that,  we  mean  that  no  one  today  will 
construct  an  office  building  merely  in  hopes 
of  renting  it  to  profitable  advantage.  In  all 
probability  it  could  not  be  financed.  Con¬ 
sequently,  the  big  users  of  space  are  plan- 
,  ning  and  doing  the  building;  and  they  build 
beyond  their  immediate  requirements, 
*  partly  for  future  expansion  of  their  organiza- 
I  tions,  and  partly— if  there  is  reasonable  op- 
*  portunity  for  profit  in  the  extra  space  pro- 
;  vided— to  thereby  reduce  their  own  rental. 

i 

A  DESIRE  FOR  ONE  ROOF’ 

I  New  York,  where  more  office  space  has 
I  been  built  since  the  war  than  exists  in  the 


city  of  Chicago,  is  a  story  of  its  own.  New 
York  is  filled  with  the  national  headquar¬ 
ters  of  most  of  our  immense  corporations. 
These  firms  have  experienced  tremendous 
expansion.  Building  after  building  has  been 
erected  to  accommodate  them. 

Having  outgrown  their  original  locations, 
and  finding  themselves  scattered  in  dozens 
of  places,  they  willingly  have  signed  long 
leases  to  accomplish  the  efficiency  of  inte¬ 
grating  under  one  roof. 

And  since  these  buildings  have  been  of 
the  corporate  headquarters  type— with  large 
areas  in  immediate  demand— they  can  be  de¬ 
signed  to  utilize  maximum  land  areas  all  the 
way  up  until  they  encounter  restrictions  un¬ 
der  the  height  and  volume  provisions  of  the 
city  ordinance. 

THREE  BUILDING  TYPES  NOW 

There  are  three  types  of  office  buildings, 
really:  the  corporate;  the  single  occupancy, 
or  the  “identity”  type,  and  the  one  designed 
for  multiple  occupancy.  Most  corporation 
buildings  are  restricted  to  New  York  City 
(for  lack  of  corporate  tenants  elsewhere). 
“Identity”  structures  are  found  in  many 
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cities;  the  multiple-occupancy  office  build¬ 
ings  are  in  all  cities. 

An  “identity”  building  can  be  illustrated 
by  the  Inland  Steel  Building  in  Chicago,  the 
Seagram  Building  in  New  York,  the  Libby- 
Owens-Ford  Building  in  Toledo,  and  the 
Alcoa  Building  in  Pittsburgh.  They  have 
important  advertising  and  public  relations 
values,  are  particularly  designed  to  use  the 
company’s  products  (stainless  steel,  glass, 
aluminum,  etc.),  usually  are  more  expensive 
than  ordinary  buildings,  and  often  are 
partly  subsidized  for  this  reason. 

The  multiple-occupancy,  or  ordinary,  of¬ 
fice  building  is  designed  for  rental  by  small 
tenants.  It  is  as  economically  constructed 
as  is  commensurate  with  sound  practice. 

THE  HYPOTHETICAL  CLIENT 

For  purposes  of  our  hypothetical  study  of 
office  building  planning,  we  will  assume  that 
a  midwestern  bank  has  outgrown  its  quar¬ 
ters.  The  bank  is  a  prosperous  one  in  a  city 
with  a  normal  rate  of  growth.  If  it  intends 
to  keep  pace  with  the  community,  the  bank 
must  find  adequate  quarters  which  will  be 
sufficient  to  meet  its  anticipated  expansion 
during  the  next  50  years.  This  may  be  op¬ 
timistic— but  who  would  move  a  bank  and 
look  ahead  for  only  25  years. 

It  already  has  been  determined  that  the 
bank’s  present  lot  is  inadequate,  and  that  no 
adjoining  land  can  be  obtained.  The  present 
structure  cannot  be  remodeled.  The  only 
course  remaining  is  to  build  elsewhere. 

Should  the  bank  lease  ground,  or  should 
it  purchase  the  fee?  What  shall  determine 
the  selection  of  the  site  of  its  future  home? 
By  all  means  the  new  location  should  be 
purchased  in  fee  if  possible.  No  bank  should 
get  involved  in  the  position  of  making  ex¬ 
pensive  improvements  in  future  years  in 
face  of  an  expiring  lease,  nor  should  it  be 
subject  to  the  restrictions  of  a  ground  lease. 


Now,  other  things  being  equal,  should  the 
bank  be  influenced  in  its  selection  by  the 
cost  of  acquisition?  Ordinarily  it  should  not. 
In  many  cases  a  variation  of  $10  per  square 
foot  of  land  is  reflected  by  less  than  10^  per 
square  foot  of  required  annual  rental. 

The  bank  probably  should  select  the  near¬ 
est  available  site  that  is  adequate  and  that  is 
in  the  path  of  city  development.  It  should 
not  build  in  a  declining  area— in  the  vain 
effort  to  stem  the  tide— and  the  new  location 
should  permit  an  oversized  floor  plan,  as  far 
as  immediate  requirements  are  concerned, 
and  room  for  drive-in  facilities  and  customer 
and  tenant  parking,  even  if  the  possibilities 
of  such  requirements  are  remote.  Land  al¬ 
ways  is  most  difficult  to  obtain  when  most 
badly  needed. 

Should  the  bank  be  concerned  about  mov¬ 
ing?  Certainly,  a  major  move  is  nothing  to 
be  taken  lightly.  But  since  the  organization 
has  no  alternative,  other  than  to  stifle  its 
natural  growth,  there  is  comfort  in  the  fact 
that  many  banks  have  moved  for  the  same 
reason  and  not  only  have  survived  but  pros¬ 
pered  anew. 

BANK  OR  OFFICE  BUILDING? 

The  next  question  usually  concerns 
whether  our  bank  should  construct  a  bank¬ 
ing  structure  only,  or  a  building  with  office 
space  above  for  lease  to  outside  tenants.  If 
the  situation  is  propitious,  there  are  distinct 
advantages  with  an  office  building: 

Space  exists,  of  course,  for  future  expan¬ 
sion.  Tenants  usually  represent  additional 
banking  business.  There  is  the  prestige  of  a 
large,  imposing  structure,  and  there  is  the 
civic  factor  of  adding  a  handsome  structure 
to  the  downtown  skyline.  In  addition,  the 
rentable  area  may  show  a  profit  and  thus  re¬ 
duce  the  effective  bank  rent. 

So,  our  bank’s  officials  elect  to  construct 
an  office  building. 


The  Office  Building 
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Now,  how  big  should  it  be,  and  how 
should  it  be  designed?  An  analysis  of  the 
local  market  probably  will  indicate  what  the 
maximum  size,  with  safety,  should  be. 

Will  this  maximum  size  prove  profitable? 

:  Would  it  antagonize  other  owners  in  the 
city,  some  of  whom  might  be  the  bank’s  cus¬ 
tomers,  stockholders  or  even  directors? 

Market  research  shows  our  maximum  size 
could  be  as  much  as  300,000  square  feet. 
I  Barring  other  complications,  would  an  in¬ 
vestment  of  $10  million  be  too  much  from 
the  bank’s  standpoint?  Our  hypothetical 
bank  does  not  wish  to  invest  or  take  on  obli¬ 
gations  for  more  than  $5  million  in  space 
in  excess  of  banking  requirements;  thus,  the 
rentable  area  will  be  approximately  150,000 
square  feet,  and  this  narrows  the  problem  of 
building  design. 

THE  TREND’S  TO  GLAMOUR 

An  important  question  emerges:  Should 
height  of  the  new  building  be  sacrificed  to 
original  cost  and  for  large  floor  areas,  or 
vice  versa? 

In  general  it  is  best  to  produce  typical 
floors  of  not  less  than  10,000  square  feet.  As¬ 
suming  that  the  preferred  new  site  is  150' 
by  250',  it  is  possible  to  design  multiple- 
occupancy  floors  containing  12,000  square 
feet  of  net  rentable  area.  Since  this  means 
12  stories  of  office  space— and  the  bank  will 
require  5  stories— we  would  be  considering 
a  17-story  building. 

Is  that  best,  when  we  know  the  large  floor 
can  be  most  cheaply  constructed?  It  depends 
on  the  city.  If  some  20-story  buildings  al¬ 
ready  are  operating  in  town— perhaps  in  the 
immediate  neighborhood— much  of  the 
glamour  of  the  bank’s  17-story  building  will 
be  negated  because  of  its  lesser  height. 

In  such  circumstances,  it  may  well  be  best 
to  construct  18  rentable  floors  of  8,500 
square  feet  each,  resulting  in  a  23-story 


building  with  153,000  square  feet  of  total 
rentable  space.  The  decision  is  a  matter  of 
judgment;  it  depends  upon  whether  enough 
premium  rental  can  be  obtained  in  the 
higher,  more  glamorous  structure  to  warrant 
the  more  costly  construction.  I’he  chances 
are  that  it  will,  for  the  added  construction 
work  involves  only  the  added  carrying 
charges. 

WHO  KNOWS  WHAT  GOES  WHERE? 

The  basic  decision  is  made:  It  will  be  a 
21-story  building.  Now,  how  will  the  struc¬ 
ture  be  oriented?  Where  are  the  entrances, 
and  where’s  the  core?  What  about  placement 
of  the  tower  section? 

About  this  time  the  bank  will  have  cre¬ 
ated  an  “internal  building  committee,’’  usu¬ 
ally  consisting  of  vice  presidents  and  a  direc¬ 
tors’  building  committee,  and  they  will  have 
retained  an  architectural  firm. 

At  this  time,  too,  although  it’s  seldom 
done,  it  would  be  advantageous  to  employ 
the  services  of  a  consulting  agent— one  fa¬ 
miliar  with  what  has  been  done  with  other 
buildings,  one  who  knows  what  the  major 
factors  are  which  result  in  an  economically 
successful  building,  and  one  capable  of  pric¬ 
ing  space,  preparing  operating  estimates, 
counseling  with  regard  to  rental  policy,  and 
able  to  discuss  the  myriad  of  details  that  re¬ 
late  to  layout,  operations,  renting,  etc. 

Such  a  service  saves  time  and  money;  it 
eliminates  a  world  of  travel  and  work  by  the 
building  committee  whose  members  other¬ 
wise  must  visit  and  observe  many  buildings 
in  the  attempt  to  learn  for  themselves  (in 
a  year  or  less)  what  has  been  learned  from  a 
lifetime  of  actual  experience  by  an  agent- 
consultant. 

NEW  LAND  IS  NEEDED  NOW 

Let  us  say  that  the  population  of  the  city 
involved  is  600,000,  and  the  bank’s  deposits 
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amount  to  $500  million.  The  bank  currently  In  the  planned  21 -story  structure,  the 
occupies  140,000  square  feet  but  actually  bank  itself  is  presumably  best  arranged  on 
needs  165,000.  the  land  basis  of  37,500  square  feet  as  first 

An  analysis  indicates  that  the  site  area  contemplated.  Although  now  needing  165,- 
of  37,500  square  feet  will  permit  a  banking  000  square  feet,  it  certainly  will  build  be- 
floor  layout  which  will  be  adequate  for  the  yond  its  immediate  requirements, 
next  50  years  (or  at  least  for  as  far  ahead  A  full  basement  and  five  floors,  over  the 
as  it  is  possible  to  predict  requirements).  entire  37,500,  will  produce  225,000  square 

Hypothetically,  the  bank  believes  that  feet  of  space.  Therefore,  it  appears  practica- 
drive-in  banking  facilities  and  a  tenant  park-  ble  to  construct  a  basement  and  five  floors 

ing  area  are  current  necessities.  The  site,  over  this  full  portion  of  the  land,  plus  a  sec- 

therefore,  is  inadequate  immediately  if  the  ond  basement  for  the  boiler  room,  mechani- 
auto-bank  and  parking  are  to  be  integrated  cal  equipment,  building  personnel,  and  with 
with  the  bank  building.  Either  more  land  the  office  tower  superimposed  above, 
must  be  purchased,  a  larger  site  acquired,  or  The  bank  can  use  only  the  basement  and 
land  across  the  street  obtained.  four  floors  to  advantage  immediately.  The 

Although  banks  in  U.S.  cities  are  operat-  fifth  floor,  however,  undoubtedly  can  be 

ing  successfully  with  drive-in  and  parking  rented  to  large  tenants  whose  leases  will  ex¬ 
facilities  across  a  street,  often  connected  by  pire  with  the  first  likely  date  for  expansion, 

a  tunnel,  we  will  assume  in  this  instance  that 

an  additional  120  feet  of  depth  can  be  se-  STRUCTURE  NEARS  BIRTH 

cured,  and  that  we  finally  end  up  with  250'  Perhaps  30  years  in  the  future,  when  the 

by  270'  or  67,500  square  feet  of  property.  bank  must  expand  beyond  the  fifth  floor,  it 

It  is  land  acquired  in  fee  at  an  average  of  $25  can  take  over  parts  of  the  tower.  Only  half 

per  square  foot,  resulting  in  a  land  cost  of  of  the  bank’s  departments  must  be  in  fixed 

$1,687,500.  relation  to  one  another  or  require  rather 

large  individual  areas. 

OFFICE  RAT  ES  ARE  SI  RENGTHENED  Further  we  assume  that  four  positions 

If  our  hypothetical  city  contains  a  total  have  been  determined  as  adequate  for  the 

of  3,600,000  square  feet  of  office  space,  this  drive-in  section,  and  400  car  spaces  for  cus- 

represents  six  square  feet  per  person  of  the  tomer,  employe  and  tenant  parking.  These 

population,  which  is  normal.  The  bank’s  features  must  be  provided,  of  course,  on  the 

contemplated  new  office  space— some  150,-  portion  of  the  site  not  occupied  by  the  bank 

000  square  feet— causes  a  vacancy  of  only  building.  It  is  the  extra  parcel  measuring 

about  four  per  cent.  This  should  not  hurt.  120'  by  250',  containing  30,000  square  feet. 

Actually,  a  new  and  modern  building—  With  the  basic  requirements  established, 
asking  and  obtaining  $5  rates  or  better  in  the  next  move  is  to  develop  the  combination 

a  $3.50  town— helps  strengthen  the  entire  of  bank  and  tower  to  the  best  advantage, 

market.  Tenants  learn  for  the  first  time  what  not  only  in  combination  but  individually, 

is  required  to  even  justify  a  new  office  build-  Only  by  taking  advantage  of  every  possibil- 

ing,  and  older  structures  can  increase  rates  ity  for  economy  and  efficiency  will  a  modern 

without  their  demands  being  considered  office  building  be  successfully  born  and 

exorbitant.  flourish  economically. 

{Subsequent  sections  will  be  continued  in  the  1960  issues  of  the  Journal.) 


With  building  rental  increases  beginning  to  slow  down,  professional 
property  management,  including  leasing  and  operations,  will  play  a 
more  significant  role  in  continued  healthy  yields  on  real  estate  invest¬ 
ments,  the  author  believes.  He  also  contends  that  the  men  in  a  group 
can  make  or  break  a  syndication. 


LATEST  DEVELOPMENTS  IN 
THE  SYNDICATION  FIELD 
bji  Harry  B.  Helmsley,  CPU 


Can  you  remember  how  the  field  of  “syndi¬ 
cation”  evolved? 

Ten  to  fifteen  years  ago,  say,  we  would 
get  a  group  together,  form  a  partnership  of 
five  or  six  people,  and  simply  purchase  a 
property.  From  this  kind  of  small,  informal 
beginning,  the  syndicate  groups  grew. 

When  other  properties  became  available, 
this  basic  nucleus  of  partners  brought  in 
their  friends  and  relatives.  Before  long,  25 
or  30  people  were  involved  in  a  purchase. 
But  most  were  limited  partners,  with  the 
general  partners  the  ones  actively  concerned 
in  promoting  the  deal  for  their  friends  and 
relatives. 

Then,  when  the  amount  of  cash  required 
to  acquire  properties  became  greater,  the 
25-man  syndicate  proved  unwieldy. 
Through  a  natural  course  of  events,  the 
dominant  figure  in  the  partnership  assumed 
the  dominant  position  on  sales  contracts, 
advanced  the  necessary  money,  and— having 

Harry  Helmsley,  president  of  Helmsley-Spear, 
Inc.,  New  York  City,  has  participated  in  sales  of 
more  than  $500  million  to  syndicates.  His  firm  also 
manages  many  syndicate-owned  New  York  proper¬ 
ties,  including  the  Flatiron,  Fisk,  Lincoln,  285 
Madison,  230  Park,  41  East  42nd  and  Equitable 
buildings. 


confidence  in  his  own  ability— invited  others 
into  a  partnership  or  joint  venture. 

STYLES,  YIELDS  HAVE  CHANGED 

The  methods  of  syndicate  formation  to¬ 
day  have  progressed  much  further.  With  the 
new  crop  of  investors  entering  the  market 
place,  and  with  most  of  them  untutored  in 
real  estate,  there  has  developed  widely  a 
system  of  sale  of  participations  by  those 
whose  business  it  is  to  do  nothing  except 
sell  participation. 

The  trend,  it  can  be  seen,  leans  more  to¬ 
wards  the  stock  market  type  of  operation- 
less  to  an  individual  relationship  with  the 
investor. 

And  just  as  the  formation  of  syndicates 
shows  a  style  change,  yields  have  changed, 
too.  The  net  (as  if  free  and  clear)  remains 
approximately  the  same  at  about  nine 
points.  The  big  switch  which  has  taken 
place  concerns  who  gets  the  dollar. 

Ten  years  ago  money  was  easy.  Mortgages 
could  be  obtained  at  70  per  cent  of  value 
with  an  interest  rate  of  4  per  cent  and 
amortization  of  2  per  cent. 

At  that  time,  there  was  a  fair  amount  of 
inflation  on  hand.  Expenses  were  low,  and 
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rents  had  not  been  hiked  to  their  current 
levels.  Properties  could  earn  (as  if  free  and 
clear)  approximately  9  per  cent,  with  a  po¬ 
tential,  within  a  short  time,  of  10  per  cent. 

This  meant  thatMf  you  could  obtain  a  70 
per  cent  mortgage  at  6  per  cent  constant, 
your  equity  would  earn  19  per  cent.  The 
syndicator  would  keep  4  per  cent  for  the  cost 
of  syndication  and  for  servicing  and  pay  out 
15  per  cent  to  the  syndicate  group. 

Four  years  ago  we  still  were  getting  70 
per  cent  mortgages— but  we  were  paying  5 
per  cent  interest  and  2i/^  per  cent  amortiza¬ 
tion.  Properties  still  were  earning  9  per  cent, 
but  rents  had  been  increased,  and  there  was 
less  potential  left  in  the  properties.  But  yet 
a  possible  10  per  cent  could  be  seen. 

On  that  basis— with  a  70  per  cent  mort¬ 
gage  and  a  constant  payment  of  7 per  cent 
—the  30  per  cent  for  the  equity  position 
would  earn  15.8  per  cent.  There  remained  a 
margin  for  the  cost  of  syndication,  and  mem¬ 
bers  of  the  syndicate  were  being  paid  12  per 
cent  on  their  equity. 

10  PER  CENT  NOW  HARD  TO  EARN 

Today,  properties  still  earn  9  per  cent  (as 
if  free  and  clear),  but  the  potential  up  to 
10  per  cent  is  difficult  to  visualize.  We  are 
obtaining  60  per  cent  mortgages  at  6  and  3, 
meaning  that  the  40  per  cent  equity  money 
can’t  possibly  earn  1 1.5  per  cent.  Obviously, 
the  return  to  the  syndicates  is  being  reduced 
to  10  or  11  per  cent,  and  profits  for  the  syn¬ 
dicator  are  being  squeezed. 

This  change  in  the  yield  apparently  fol¬ 
lows  stock  market  trends.  In  the  market 
place,  it  seems  that  bond  yields  have  in¬ 
creased  considerably  but  that  stock  yields 
have  decreased.  It  appears,  then,  that  here 
is  another  matter  in  which  the  real  estate 
market  duplicates  the  action  of  the  stock 
market. 

People  are  very  much  more  concerned 


now  about  finding  an  equity  position  be-  ] 
cause  they  have  watched  inflation  steal  away  j 
part  of  their  investment  in  bonds,  mortgages 
or  savings  accounts. 

PROFITS  SE  I  BY  MANAGERS 

It  is  barely  necessary  to  remind  you  that 
15  years  ago  office  rents  were  at  $1.60  a  foot 
levels;  these  same  units  now  are  $4  a  foot, 
or  at  increases  of  150  per  cent  and  more.  But 
when  rents  reached  the  new  levels,  new  con¬ 
struction  was  made  possible. 

The  new  buildings,  however,  necessarily 
must  charge  more  rent  in  the  future  because 
construction  costs  continue  to  rise,  land 
values  have  increased,  taxes  and  labor  are 
higher  and  costs  of  financing  are  more. 

Any  increases  in  future  rents  must  be  con¬ 
trolled  by  the  ceiling  which  new  buildings 
provide.  Thus,  the  margin  of  profit  will  be 
determined  and  controlled  to  a  great  ex¬ 
tent  by  the  actions  of  building  managers. 
Sometimes  the  difference  between  good  syn¬ 
dication  and  poor  syndication  will  be  gov¬ 
erned  by  the  proper  management. 

Even  when  investors  are  inclined  to  ac¬ 
cept  a  smaller  return  on  their  equity,  very 
few  properties  remain  available  for  pur¬ 
chase.  The  cost  basis  of  most  properties  has 
been  written  down  so  far  that  the  long-term 
capital  gains  tax  to  be  paid,  and  the  amount 
of  money  remaining  for  reinvestment, 
makes  it  practically  impossible  for  the  seller 
to  reconcile  himself  to  disposal.  Each  year 
the  property  is  held  means  that  situation 
worsens:  the  cost  basis  goes  lower;  taxes  to 
be  paid  go  higher. 

With  heavier  demand  for  properties,  with 
a  broadening  of  the  market  to  include  peo¬ 
ple  who  never  before  invested  in  real  estate, 
and  with  today’s  scarcity  of  available  prop¬ 
erty,  the  asking  prices  have  increased— but 
there  has  not  been  a  corresponding  increase 
in  earning  power. 


The  Syndication  Field 
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ASTUTENESS  WILL  PAY 

The  question  is:  Where  do  we  go  from 
here? 

For  the  astute  real  estate  specialist,  op¬ 
portunities  exist  for  improvement  of  build¬ 
ing  operations  through  rental  increases  or 
tightening  up  on  management  policy. 

One  must  be  careful  to  avoid  forcing  a 
situation  in  order  to  obtain  a  return.  It  is 
I  appropriate,  therefore,  to  examine  what 
happens  to  an  investor’s  position  when  he 
wants  a  high,  speculative  return  in  this  mar¬ 
ket. 

Again,  let  us  assume  that  we  have  a  free 
and  clear  yield  of  10  per  cent;  we  have  a 
first  mortgage  of  60  per  cent  at  6  and  3,  and 
^  then  we  have  a  second  mortgage  of  25  per 
cent  at  6  and  3.  This  means  that  the  top 
position,  with  15  per  cent  in  cash,  will  ob¬ 
tain  a  15-plus  per  cent  return.  This  has  a 
splendid  ring  to  it.  On  such  a  basis,  the 
syndicator  probably  will  give  the  investor 
12  per  cent. 

Let  us  consider  a  concrete  example,  a 
million-dollar  property  earning  $100,000  a 
year  (as  if  free  and  clear).  Thus,  $23,500 
of  the  $100,000  (free  and  clear)  goes  to  the 
equity  position  that  cost  $150,000,  because 
mortgage  requirements  would  be  $76,500 
■  per  year. 

Probably  we  could  say  that  on  a  million- 
dollar  property,  gross  rents  probably  would 
reach  $200,000.  Therefore,  if  net  income 
declined  $24,000  annually,  the  equity  posi- 
(  tion  would  be  wiped  out. 

I  This  annual  $24,000  amounts  to  12  per 
I  cent  of  the  gross  income.  It  is  conceivable 
I  that  with  rising  taxes  and  labor  costs— plus 
I  a  vacancy  factor  or  a  reduction  in  rents— that 
*  $24,000  easily  could  be  extracted  from  a 
f  $200,000  rent  roll.  Even  a  5  per  cent  re¬ 
duction  in  rents  reduces  the  yield  to  7  per 
cent. 


It  is  for  this  reason  that  a  conservative 
syndicator  would  not  take  subject  to  a  sec¬ 
ond  mortgage,  but  rather  desires  to  syndi¬ 
cate  at  a  10  point  yield  subject  to  a  first 
mortgage— providing  protection  of  $46,000 
or  insuring  against  a  23  per  cent  decline  in 
gross  income.  A  5  per  cent  rent  reduction 
would  only  cut  the  yield  to  7.8  per  cent. 

If  we  have  reached  this  stage,  and  are  ac¬ 
cepting  10  per  cent  on  equity,  why  not  syn¬ 
dicate  the  property  (free  and  clear)  to  yield 
9i/4  to  9l/^  per  cent  and  so  eliminate  all  risk. 
Here  we  are  protected  against  a  decline  of 
50  per  cent  in  the  gross  income  or  in  a  simi¬ 
lar  dollar  increase  in  expenses. 

It  is  axiomatic  that  mortgages  should  be 
paid  off  in  a  period  of  inflation.  As  the  mort¬ 
gage  market  opens  up  again,  and  rates  are 
more  in  line  with  the  past,  then  it  would 
be  wise  to  re-finance  and  increase  the  yield 
to  12  to  13  per  cent. 

COUNT  ON  REPUTATION 

Some  syndicators  are  “forcing”  their  deals 
to  obtain  a  high  yield.  This  is  accomplished 
through  secondary  financing,  non-institu- 
tional  sale-leaseback  deals,  inflated  rentals 
or  unrealistic  operating  figures,  or  projec¬ 
tions  of  things  to  come. 

A  great  many  of  the  properties  which  now 
are  becoming  available  for  syndication  are 
for  structures  to  be  erected.  Income  is  pro¬ 
jected.  Expenses  are  projected.  But  no  his¬ 
tory  of  earnings— on  which  yield  can  be 
based— is  available,  of  course.  Some  of  these 
are  hospitals,  some  are  motels,  some  garages. 

The  difficulty  for  the  layman  is  how  to 
differentiate  between  the  deals.  He  thinks 
12  per  cent  looks  good,  and  looks  better  than 
10  per  cent.  But  he  doesn’t  know  whether 
a  deal  is  safe  or  speculative. 

In  the  final  analysis,  the  only  basis  he  can 
use  is  “character.”  The  reputation  of  the 
syndicator  is  the  best  guarantee. 


“Above  and  beyond  the  call  of  the  usual  real  estate  assignment”— this  ' 
is  one  inherent  lesson  of  the  management  story  of  the  Coral  Harbour  i 
Club,  a  swank  resort  and  yacht  center  in  the  Bahamas.  It  helps  prove 
again  that  opportunities  for  skilled  management  are  offered  in  almost 
every  situation  involving  real  property. 

MANAGEMENT  IN  THE  BAHAMAS: 

THE  CORAL  HARBOUR  STORY 

by  Victor  E.  Corrigan,  cpm 


Here  in  south  Florida,  in  the  middle  of 
one  of  the  most  fluid  real  estate  markets  in 
the  country,  property  managers  daily  ob¬ 
serve  opportunities  where  management  foot¬ 
holds  can  be  obtained  as  an  adjunct  to,  or 
aftermath  of,  realty  transactions  of  every 
type. 

Apparently  the  healthiness  of  the  real  es¬ 
tate  market  throughout  Florida  has  ex¬ 
tended  southward.  Its  natural  flow  is  evi¬ 
denced  by  the  substantial  realty  activities 
taking  place  in  the  Bahamas  during  the  last 
ten  years,  with  particular  emphasis  on  the 
1955-1959  period  when  the  movement  of 
equity  capital  to  these  British  islands  was 
without  parallel  in  their  history. 

In  Florida,  in  the  Bahamas,  and  in  other 
offshore  islands  to  the  south,  the  flow  of 

Victor  Corrigan  is  vice  president  of  Security 
Trust  Company,  Miami,  and  a  past  president  of  the 
South  Florida  chapter  of  the  Institute. 

Editor’s  Note:  Putting  land,  labor,  materials  and 
ideas  together  successfully  is  another  strong  lesson  in 
the  Coral  Harbour  management  achievement.  The  as¬ 
signment  included  confidence  between  owner  and  agent; 
skill  and  knowledge  of  international  law  and  diplo¬ 
macy;  extensive  research;  ability  to  overcome  unusual 
construction  and  personnel  problems,  and,  perhaps  most 
of  all,  the  use  of  imagination  to  coordinate  the  thoughts 
of  many  people. 


equity  capital  for  construction  of  new  hotels 
and  other  resort  facilities  has  been  fantastic 
and  has  created  some  extremely  interesting 
realty  opportunities  for  professional  prop¬ 
erty  managers.  The  many  facets  of  these  in¬ 
vestments— both  in  Florida  and  the  offshore 
islands— today  offer  a  tremendous,  challeng¬ 
ing  and  untapped  potential  for  creative  and 
expert  management  activities. 

Our  organization,  the  Security  Trust  Com¬ 
pany,  chartered  under  the  banking  laws  of 
Florida,  is  engaged  primarily  in  the  field  of 
estate  management,  serving  as  executor, 
trustee,  guardian,  custodian,  administrator 
and  agent  for  a  substantial  number  of  es¬ 
tates.  They  range  from  modest  size  to  those 
representing  among  Florida’s  large  family 
fortunes. 

Estate  management,  like  property  man¬ 
agement,  involves  the  same  type  of  fiduciary 
relationships— and  many  of  the  problems. 
To  both,  “the  unforeseen  does  not  exist.” 

AN  INTRIGUING  CLIENT  APPEARS 

In  January,  1954,  one  of  our  clients— a 
representative  of  one  of  the  South’s  wealthi¬ 
est  families  and  the  co-owner  of  a  very  large 
living  trust— announced  that  after  consider- 
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OUTLINE  MAP  OF  NEW  PROVIDENCE.  BAHAMAS, 
showing  locations  of  Nassau,  the  airport  and  the  Choral  Harbour  development. 


able  deliberation,  the  family  decided  to 
make  a  substantial  real  estate  investment 
outside  the  continental  United  States.  He 
wanted  Security  Trust  Company  to  origi¬ 
nate  a  series  of  economic  surveys  relating 
to  the  feasibility  of  and  the  location  for  such 
an  investment. 

He  insisted  that  the  ultimate  location 
must  be  an  area  with  a  stable  government; 
the  thinking  of  its  government  leaders  must 
be  constructive;  its  economy  must  be  on  the 
rise;  the  government  must  be  mentally  and 
physically  receptive  to  a  heavy  dollar  invest¬ 
ment,  and  the  tax  structure  of  the  area  se¬ 
lected  must,  in  itself,  afford  the  opportunity 
not  only  for  capital  gains  but  for  firm  pro¬ 
tection  of  the  investment  with  an  attractive 
tax  base. 

It  was  obvious  immediately  that  full  re¬ 
sponsibility  for  this  investment  would  fall 
upon  several  of  our  firm’s  officers,  and  that 
if  and  when  such  a  location  could  be  found 
—and  the  investment  made— we  would  have 
full  responsibility  to  initiate  action  for  our 


principal  and  his  family  in  every  phase  of 
the  initial  investment  and  in  any  aftermath 
of  the  initial  investment. 

THE  ANALYSIS  BEGINS 

Fortunately,  among  our  officers  were 
three  key  executives  with  business  back¬ 
grounds  lending  themselves  to  an  operation 
of  this  kind.  Each  was  an  analyst;  each  had 
more  than  a  general  knowledge  of  the  econ¬ 
omy  of  the  countries  to  the  south,  east,  and 
north  of  the  United  States;  each  was  in¬ 
trigued  with  the  assignment. 

It  was  quickly  decided  that  economic  stud¬ 
ies  would  be  made  of  Canada,  Mexico, 
Cuba,  Venezuela,  Colombia,  Brazil,  and  the 
Bahama  islands.  (These  countries  are  not 
listed,  however,  in  any  particular  order  of 
importance.) 

The  staff  members  assigned  to  these  sur¬ 
veys  started  collecting  data  concerning  the 
countries  involved.  A  tremendous  amount 
of  economic  statistical  data  was  secured. 
Soon  it  became  evident  that  many  of  the 
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countries  studied  would  ultimately  elimi¬ 
nate  themselves  due  to  factors  and  or  situ¬ 
ations  precluded  by  the  specific  assignment 
given  us. 

Even  in  this  modern  day  of  air  travel, 
time  still  is  of  the  essence,  and  a  feasible  lo¬ 
cation  one  hour  by  air  from  the  mainland,  in 
many  instances,  would  offer  a  definite  ad¬ 
vantage  over  an  equally  good  area  five  to 
eight  hours  by  air  from  U.S.  shores. 

After  months  of  analysis,  study,  discus¬ 
sion,  and  scores  of  conferences,  it  was  found 
that  the  Bahamas,  specifically  the  island  of 
New  Providence,  located  50  minutes  air 
time  east  and  slightly  north  of  Miami,  met 
all  of  the  specified  requirements  in  connec¬ 
tion  with  this  assignment.  Here  were  Eng¬ 
lish-speaking  people.  Here  was  a  free  colony 
of  the  British  Empire  with  a  stable  govern¬ 
ment  where  taxes  were  practically  non¬ 
existent— for  the  Bahamas  have  no  income 
tax,  no  real  property  tax,  and  no  inheritance 
tax  on  property.  Here,  even  the  real  estate 
tax  on  improved  property  was  found  to  be 
amazingly  low. 

NEW  PROVIDENCE  CHOSEN 

In  the  summer  of  1954,  our  representa¬ 
tives,  after  months  of  study  and  the  appraisal 
of  numerous  large  tracts  of  unimproved 
land,  recommended  the  purchase  of  approx¬ 
imately  3,000  acres  of  land,  including  five 
miles  of  ocean  frontage,  on  the  south  shore 
of  New  Providence  Island,  approximately 
14  miles  southwest  of  Nassau,  the  capital  of 
the  Bahamas.  Part  of  this  property  was  pri¬ 
vately  owned  and  part  was  Crown  Land 
(owned  by  the  Government).  This  property 
was  submitted  to  our  principals  who  imme¬ 
diately  approved  its  purchase.  Shortly  there¬ 
after  the  property  was  acquired. 

During  the  intervening  months,  it  became 
obvious  to  those  of  us  who  were  closely  iden¬ 
tified  with  this  undertaking  that  the  mere 


purchase  of  the  property  represented  only 
a  beginning  of  the  assignment:  Investment 
funds  from  England,  Canada,  and  the  U.S. 
were  pouring  into  the  Bahamas;  the  area  was 
growing  as  a  tourist  center;  there  was  a  con¬ 
tinuing  need  for  more  resort  facilities. 

Our  immediate  problem,  therefore,  was 
to  determine  the  maximum  use  for  this  land 
and  the  type  of  improvements  to  be  settled 
on  the  site.  Our  principals,  after  expert  Ba¬ 
hamian  advice,  concluded  that  an  additional 
yachting  center,  or  marina,  was  badly 
needed  at  New  Providence,  and  that  such  a 
facility  should  include  not  only  a  boat  chan¬ 
nel  and  a  landlocked  harbor  with  dockage 
facilities,  but  luxurious  shore  accommoda¬ 
tions  suitable  for  yachtsmen  and  the  boating 
fraternity.  The  decision  then  was  that  these 
shore  arrangements  would  consist  of  a  beau¬ 
tiful  club  to  be  constructed  adjacent  to  the 
harbor  along  the  ocean  front. 

JOINING  THE  COMMUNITY 

In  the  period  when  final  development 
plans  were  being  drawn,  our  representatives 
were  in  and  out  of  Nassau  for  meetings  with 
government  officials,  contractors,  engineers 
and  suppliers.  Every  effort  was  made  to  de¬ 
velop  a  “Bahamian  approach”  to  the  over  all 
undertaking— at  the  same  time  taking  ad¬ 
vantage  of  all  the  time-  and  money-saving 
devices  known  to  the  American  construction 
industry. 

This  was  done  with  the  realization  that  in 
spite  of  the  fact  that  we  intended  to  pour 
an  enormous  number  of  dollars  into  a  ster¬ 
ling  area,  we  also  had  to  become  part  of 
the  community.  We  tried  to  avoid  leaving 
the  impression  that  we  were  merely  dollar- 
loaded  Yankee  entrepreneurs  seeking  quick 
gains. 

Investigations  soon  disclosed  that  there 
were  few  skilled  craftsmen  on  the  island.  No 
contractor  existed  who  was  large  enough  to 
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handle  a  development  of  this  magnitude. 
The  local  architec  ts  were  too  heavily  com¬ 
mitted  at  the  time  to  undertake  the  assign¬ 
ment. 

Therefore,  it  was  decided  that  although 
we  would  make  every  effort  to  use  as  much 
Bahamian  labor  as  possible,  and  to  purchase 
as  much  material  locally  as  available  on  the 
island,  it  would  be  necessary  to  employ 
American  architects,  designers,  engineers, 
mechanics  and  construction  machinery  if 
the  assignment  was  to  be  completed  in  a 
reasonable  length  of  time  and  with  a  reason¬ 
able  expenditure  of  funds. 

Numerous  conferences  with  government 
officials  convinced  us  that  under  an  enabling 
piece  of  legislation,  the  Hotels  Encourage¬ 
ment  Act,  both  the  magnitude  of  the  task 
and  the  cost  of  construction  could  be  con¬ 
siderably  lessened.  Under  the  act,  foreign 
investors  who  sponsor  developments  which 
increase  tourist  facilities  are  permitted  to 
bring  into  the  Bahamas  all  required  build¬ 
ing  materials  free  of  duty. 

The  significance  of  this  act  in  terms  of 
our  investment  was  simply  this:  The  cost  of 
building  materials  would  be  perhaps  25  per 
cent  less  than  originally  anticipated.  (Paren¬ 
thetically,  the  writer  would  like  to  point  out 
the  importance  of  securing  enthusiastic  sup¬ 
port  from  local  government,  business  and 
civic  leaders  in  foreign  investments  of  this 
kind.  Without  their  help,  the  task  would 
have  been  virtually  impossible.  With  their 
aid,  many  heartaches  were  eliminated.) 

FROM  SWAMP  rO  RESORT 

A  picture  of  the  Coral  Harbour  develop¬ 
ment  in  early  1954  was  a  picture  of  a  wide 
expanse  of  primitive  land,  unused  over  the 
course  of  the  centuries,  whose  earth-base 
was  primarily  limestone  with  many  sloughs, 
marshes,  and  mangrove  swamps,  and  with 
most  of  the  land  having  little  elevation 


above  mean  sea  level.  This  was  the  begin- 
ning. 

The  Carl  G.  Fisher  Corporation,  founded 
by  the  pioneer  developer  of  Miami  Beach, 
was  fortunately  controlled  by  the  same  prin¬ 
cipals  controlling  the  Coral  Harbour  de¬ 
velopment.  The  company  had  been  dormant 
for  some  years,  but  it  had  a  reputation,  a 
name,  and  a  background  which  were  con¬ 
sidered  extremely  valuable  for  such  an  un¬ 
dertaking. 

To  reactivate  the  Fisher  corporation  and 
to  supplement  its  staff  so  as  to  permit  it  to 
work  actively  in  the  field  of  development, 
one  of  the  leading  contractors  in  Miami  was 
persuaded  to  merge  his  technical  personnel 
with  Fisher’s.  Shortly  thereafter  the  Fisher 
corporation  was  named  general  contractor 
for  the  entire  Coral  Harbour  project. 

Four  Bahamian  corporations  were  set  up 
to  administer  the  several  facets  of  our  Ba¬ 
hamian  operation. 

During  a  two-year  period,  from  the  sum¬ 
mer  of  1954  until  December,  1956,  the  Carl 
G.  Fisher  Corporation  converted  a  bleak 
area  of  mangrove  swamp  into  a  gracious  re¬ 
sort  of  unusual  charm.  Included  in  the  ini¬ 
tial  stage  of  development  was  a  deep-water 
channel  leading  into  a  landlocked  harbor 
with  dockage  facilities  for  80  to  100  boats. 
This  step  of  the  operation  involved  removal 
of  750,000  cubic  yards  of  limestone  rock. 

Shore  accommodations  consisted  of,a  re¬ 
markably  beautiful  club  of  contemporary 
Bahamian  architecture  designed  by  one  of 
Miami’s  noted  architects  and  decorated  by 
one  of  the  nation’s  outstanding  decorators. 
There  were  guest  accommodations  for  150, 
an  ocean  beach,  swimming  pool,  tennis 
courts,  shuffleboard,  and  other  outdoor  rec¬ 
reational  facilities.  (Incidentally,  only  a 
short  distance  offshore,  lie  some  of  the  finest 
boating  and  fishing  waters  in  the  western 
hemisphere.) 
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A  bove— Entrance  to  the  luxurious 
Cloral  Harbour  Club  on  New  Provi¬ 
dence  island  in  the  Bahamas.  The  area 
was  once  a  bleak  mangrove  swamp. 


Looking  westward  across  the 
outdoor  dance  patio  toward  the  club¬ 
house  and  the  covered  veranda. 


Below— An  eastern  view  of  Coral  Har¬ 
bour's  buildings,  grounds  and  pool. 
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Because  of  the  overloaded  utility  demand 
on  New  Providence  island,  we  found  it  nec¬ 
essary  to  construct  and  to  operate  our  own 
power  plant,  our  own  water  system,  and  to 
provide  our  own  police  and  fire  protection. 

Just  east  of  the  club,  on  club  grounds,  a 
lovely  residential  community  of  seventy- 
five  lots  with  ocean  or  waterway  frontage 
was  laid  out.  Three  contemporary  Ba¬ 
hamian-type  homes  soon  were  under  con¬ 
struction. 

COR.AL  H.ARBOUR  OPENS  DOORS 

In  December  of  1956  the  Coral  Harbour 
Club  opened  its  doors  with  a  charity  ball  at¬ 
tended  by  all  the  leading  governmental  and 
social  personages  of  the  Bahamas.  The  new 
resort,  perhaps  the  finest  in  the  Bahamas,  im¬ 
mediately  captivated  the  Bahamian,  Ameri¬ 
can,  Canadian,  and  English  socialites  and 
sportsmen. 

Operating  from  December  to  May,  each 
club  season  has  witnessed  the  continued 
growth  of  the  Coral  Harbour  community- 
now  the  focal  point  and  rendezvous  of 
yachtsmen,  fishermen,  and  those  who  simply 
like  the  easy  tempo  of  the  Bahamian  way  of 
life. 

The  story  up  to  this  point  simply  gives 
the  background  leading  directly  to  the  de¬ 
tailed  management  responsibilities  result¬ 
ing  from  this  assignment.  Under  our  agree¬ 
ment  with  our  principals— as  trustee  of  the 
funds  involved  in  the  construction  of  Coral 
Harbour— we  had  and  have  full  responsibil¬ 
ity  for  all  expenditures,  for  selection  of  per¬ 
sonnel,  for  development  and  sale  of  the  resi¬ 
dential  lots,  for  preparation  of  operating 
budgets,  for  budgeting  of  advertising  and 
promotional  programs,  and  for  the  opera¬ 
tion  of  utility  systems. 

In  addition  we  were  to  have  the  further 
management  responsibility  for  (1)  future 
development  of  the  entire  Coral  Harbour 


community,  (2)  the  continued  use  of  several 
hundred  thousand  dollars  worth  of  heavy 
construction  machinery,  (3)  the  financing 
of  residential  construction  in  the  area 
around  the  Club,  and  (4)  the  leasing  of  ap¬ 
proximately  ten  attractive  Bahamian-type 
store  spaces,  located  on  the  northern  end  of 
the  Club’s  structure.  Included  among  the 
store  tenants  is  a  branch  of  one  of  Canada’s 
leading  banking  institutions,  a  gift  shop, 
apothecary  shop,  sundry  shop,  ladies’  sp<jrts- 
wear  shop  and  an  all-purpose  shop  stocking 
merchandise  typical  of  the  islands. 

ATTRACTIVE  FOR  INVESIORS 

During  the  interval  covered  by  the  Coral 
Harbour  development  neither  the  island  of 
New  Providence  nor  the  other  islands  of 
the  Bahamas  have  remained  static.  Visual¬ 
ize  a  group  of  scattered  islands  containing 
a  population  estimated  at  90,000  of  which 
approximately  47,000,  or  more  than  50  per 
cent,  live  on  the  island  of  New  Providence, 
the  majority  of  them  in  the  city  of  Nassau. 
Further  visualize  a  scattered  population  of 
this  size  with  approximately  75  per  cent  of 
it  composed  of  colored  Bahamians  whose  per 
capita  income,  though  steadily  increasing,  is 
at  best  hardly  comparable  to  the  per  capita 
income  on  the  North  American  mainland. 

Nine  of  Nassau’s  14  hotels  have  been  con¬ 
structed  during  the  past  five  years.  The 
Royal  Bank  of  Canada  opened  its  first  Ba¬ 
hama  branch  in  1908  and  now  operates 
seven  units.  Recently  the  First  National  City 
Bank  of  New  York  has  opened  a  branch  in 
Nassau;  Barclays  Bank,  which  opened  its 
first  office  in  1947,  now  has  eight  Bahamian 
branch  offices.  Since  1952  the  Canadian 
Bank  of  Commerce,  the  Bank  of  London  and 
Montreal,  Ltd.,  the  Bank  of  Nova  Scotia,  the 
Mutual  United  Bank  of  the  Bahamas,  and 
the  People’s  Penny  Savings  Bank,  Ltd.,  have 
opened  branches. 
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The  absence  of  an  income  tax  makes  the 
Bahamas  just  as  attractive  for  business  as  it 
does  for  the  individual.  In  recent  years  Nas¬ 
sau  has  attracted  the  interest  of  many  well- 
known  American  firms.  At  the  present  time 
U.  S.  Steel,  Bethlehem  Steel,  Cummins 
Diesel,  Radio  Corporation  of  America, 
Whirlpool,  Outboard  Marine,  J.  I.  Case, 
and  Crucible  Steel  have  established 
branches.  Americans  seeking  a  tax  shelter 
are  giving  more  and  more  consideration  to 
island  real  estate  investments,  since,  in  the 
event  of  the  death  of  the  owner,  the  real 
estate  is  subject  neither  to  American  inher¬ 
itance  tax  nor  to  British  death  duties. 

Its  nearness  to  the  states  and  Canada  via 
air  has  been  one  of  the  important  considera¬ 
tions  for  American  investors— just  50  min¬ 
utes  from  Miami  via  Pan  American,  Mackay, 
and  Bahamian  Airways;  3i/^  hours  from 
New  York  City  via  B.O..\.C.  and  P..\.A.,  and 
5i^  hours  from  Toronto  via  Trans-Canada. 

HERE  THEN  IS  MANAGEMENT’ 

In  conclusion,  after  a  look  back  over  the 
four  years  of  the  Coral  Harbour  develop¬ 
ment,  the  writer  must  be  first  to  admit  the 
assignment  presented  a  challenge  to  the 


imagination,  to  physical  endurance,  and  the 
ingenuity  of  all  who  were  concerned  with  its 
execution. 

Nor  can  he  soon  forget  the  complexities 
and  the  many  working  problems  resulting 
from  the  undertaking  of  such  an  enterprise 
in  a  foreign  country  whose  customs  and  peo¬ 
ple  were  so  entirely  different,  whose  skilled 
labor  supply  was  negligible,  and  whose 
building  supplies  were  limited.  At  Coral 
Harbour,  American  enterprise,  of  necessity, 
had  to  adapt  itself— and  quickly— to  condi¬ 
tions  completely  alien  from  those  custom¬ 
arily  confronting  us  in  the  States. 

Here  then  is  management  .  .  .  over  and 
beyond  the  usual  management  assignment. 
A  chef  must  be  selected;  musicians  em¬ 
ployed;  qualified  management  personnel 
obtained  and  retained;  land  developed,  im¬ 
proved,  and  sold;  a  tremendous  yachting  fa¬ 
cility  maintained  and  operated;  food  and 
supplies  ordered  and  brought  in  through 
customs;  labor  problems  faced  and  solved; 
power  and  water  systems  operated;  and, 
above  all,  friendly  relationships  maintained 
with  government  representatives  and  civic 
and  business  leaders,  and  all  the  citizens  of 
the  community. 


“Truth,  after  all,  wears  a  different  face  to  everybody,  and  it  would  be  too  tedious 
to  wait  till  all  were  agreed.  She  is  said  to  lie  at  the  bottom  of  a  well,  for  the  very  reason, 
perhaps,  that  whoever  looks  down  in  search  of  her  sees  his  owm  image  at  the  bottom, 
and  is  persuaded  not  only  that  he  has  seen  the  Goddess,  but  that  she  is  far  better-looking 
than  he  had  imagined.”  — J.  R.  Lowell,  Democracy 


The  adoption  of  “proprietary”  attitudes,  the  study  of  the  laud  uses  of 
the  central  city,  phis  unorthodox  investments  of  time  and  money,  is 
I  the  refreshing  proposition  directed  to  Doxvntown  property  owners  and 

renters.  This  overture  includes  new  horizons  covering  Downtown 
t  taxes,  central  office  building  construction,  and  retailer  investments  of 

long-term  funds  in  permanent  garden  apartment  areas. 


SHOULDN’T  DEPARTMENT  STORES  INVEST 
IN  ‘HUMAN  PARKING’  DOWNTOWN? 


bjy  C.  Virgil  Martin 

When  one  of  my  friends  in  another  State 
Street  department  store  received  the  an¬ 
nouncement  that  I  was  to  hold  forth  on  The 
Department  Stores  and  Downtown  in  the 
general  theme  area  of  “Dynamic  Distribu¬ 
tion  in  an  Expanding  Economy,”  he  phoned 
to  express  professional  sympathy  for  such  an 
assignment.  He  closed  his  condolences  with, 
“Martin,  when  you  finish  this  bit  of  wishful 
forensics,  I  think  you  should  start  an  equally 
useful  essay,  ‘How  To  Win  a  Sports  Car 
Rally  With  A  Model  T  Ford!’  ” 

I  did  not  make  a  rejoinder  because  I  was 
indebted  to  him  for  the  idea  which  will 
serve  as  the  core  of  this  account— namely, 
that  per  pound  of  frame  (decrepit  or  sound), 
antique  cars  now  bring  more  dollars  than 
any  outside  of  the  very  sportiest  of  the  sport 
variety.  Antique  car  rallies  are  limited  in 
growth  only  by  their  short  supply,  and  even 
more  importantly,  are  given  special  licenses 

Mr.  Martin  is  president  and  a  director  of  Carson 
Pirie  Scott  if  Company,  a  leading  Chicago  depart¬ 
ment  store  with  several  suburban  branches. 


Editor’s  Note:  The  remarks  by  C.  V.  Martin  originally 
were  presented  before  the  31st  Annual  Boston  Confer¬ 
ence  on  Distribution. 


and  almost  complete  tax  exemption  in  most 
states.  Antique  car  rallies  attract  as  great 
crowds  as  do  sports  car  rallies  when  given 
the  same  publicity. 

Young  and  old  alike  are  spending  time 
and  dollars  bringing  ancient  baroques  up  to 
their  former  beauty  and  utility.  Scores  of 
Americans  when  watching  an  antique  car 
caravan  en  route  comment,  “There  goes  a 
vehicle  which  was  built  so  that  you  didn’t 
have  to  be  a  contortionist  in  order  to  enter 
or  exit.  Those  cars  were  dedicated  to  the 
dignity  of  the  early  American  torso!” 

STUDY  THE  URBAN  TIN  LIZZIE’ 

Downtown  areas  in  American  cities,  with 
their  usually-present  department  store,  will 
continue  to  be  the  urban  core  of  the  dy¬ 
namically  expanding  metropolitan  retail 
economy  ..  .if  department  store  owners  and 
management  spend  a  properly  weighted 
share  of  their  enthusiasm,  imagination  and 
study  on  their  “Tin  Lizzie”  which  still  has 
the  ability  to  carry  them  around  and  attract 
interested  customers  to  traditional  counters. 

Let’s  look  at  State  Street  in  Chicago!  I 
know  a  little  about  this  “antique”  because 
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as  a  downstate  youngster,  it  afforded  me  the 
great  annual  pre-Christmas  thrills  of  my 
Santa  Claus  period.  Now  as  a  practicing  re¬ 
tailer  I  feel  its  steady  and  potent  pulse. 

The  year  1948  was  a  “dinger”  of  a  year  in 
the  department  store  business,  with  every 
buyer  a  genius  and  every  owner  or  manager 
a  gross-margin  potentate  with  scads  of  profit 
chickens  in  every  one  of  his  departmental 
pots— the  “greatest  year  ever”  with  the  ex¬ 
ception  of  the  two  slightly  irritating  months 
at  its  very  end!  This  was  the  BIG  one  in  vol¬ 
ume,  in  profit  and  in  confidence  in  the  fu¬ 
ture. 

Today  it  doesn’t  seem  so  big  because  since 
that  year  we  have  “branched”  all  over  our 
respective  dynamic  areas.  We  continue  to 
devote  most  of  our  time  to  market  studies  of 
new  areas  where  we  can  expand,  and  devote 
most  of  our  grousing  retail  profanity  to  the 
awful  plight  of  our  Main  Street  location. 
There  are  notable  and  growing  exceptions 
to  this  within  department  store  ranks,  and 
a  few  merchants  are  energetically  working 
their  Downtown  properties  to  new  peaks. 

LOOP  STORE  CONTINUES  THE  HUB 

Back  to  State  Street:  Today  its  five  major 
department  stores  are  doing  roughly  85  per 
cent  of  our  1948  boom  volume.  Chicago’s 
department  stores  as  a  whole,  including  new 
branches,  are  producing  only  115  per  cent 
of  our  1948  total— not  tops  when  you  con¬ 
sider  that  United  States  department  stores 
are  130  per  cent  of  their  1948  total. 

It  is  my  belief,  however,  that  Chicago’s 
1948  department  store  base  was  a  high  one 
from  which  to  begin  calculations.  This  85 
per  cent  is  an  average,  with  an  individual 
store  range  from  the  low  80s  to  the  high  90s. 

In  our  own  case,  we  have  continued  to  be¬ 
lieve  in  Downtown.  I  am  confident  we  are 
at  the  top  in  preserving  our  State  Street 
volume  ratio  to  1948  sales  (and  I  hasten  to 


add  that  our  1948  volume  was  the  real  BIG 
ONE  historically,  so  that  we  started  with  a 
high  base). 

Right  now  we  are  doing  approximately 
32  per  cent  of  our  retail  volume  in  branches 
inaugurated  within  the  last  7  years.  We  do 
this  in  about  31  per  cent  of  our  gross  retail 
space.  From  comparisons,  we  know  that 
branch  stores’  gross-foot  sales  arc  in  the  up¬ 
per  quartile  productively,  and  that  our  use- 
per-gross-foot  Downtown  has  increased  vir¬ 
tually  25  per  cent  in  the  last  5  years. 

(We  do  not  believe  in  “sales  per-selling- 
square-foot”  because  of  our  theory  that  ev¬ 
ery  square  foot  built  and  maintained  must 
pay  its  way.  Many  stores  with  high  sales  rec¬ 
ords  per-selling-foot  are  kidding  them¬ 
selves.) 

Permit  Carsons  downright  immodesty 
when  I  comment  that  we  have  worked  at  this 
business  of  keeping  our  downtown  property 
the  hub  of  our  retailing  effort.  We  believe 
each  branch  has  a  part  to  contribute  to  con¬ 
tinued  corporate  growth,  but  that  the  State 
Street  enterprise  must  continue  to  be  the 
Capitol  of  our  modest  mercantile  empire,  I 
shall  deal  with  what  we  deem  to  be  specifics 
in  such  a  program. 

TENANTS,  LANDLORDS  SHARE  GUILT 

First,  there  must  be  a  “proprietary”  atti¬ 
tude  on  the  part  of  Downtown  property 
owners  and  renters,  mercantile  and  commer¬ 
cial.  Too  many  Downtown  districts  are  vic¬ 
tims  of  unrealistic  values  placed  on  locations 
by  both  landlords  and  tenants.  The  latter,  in 
the  past,  have  been  as  guilty  of  “bidding-up” 
as  the  former  have  been  of  “holding-up.” 

Certainly,  our  firm,  as  a  tenant,  had 
placed  an  unwarranted  value  on  its  State 
and  Madison  site  for  many  years.  We  had 
even  convinced  a  friendly  landlord  that  the 
location  has  made  Carsons— not  Carsons  the 
location 
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When  the  Boston  Store  collapsed  in  the 
mid- 1940s  it  began  to  be  understood  that 
smart  merchants  give  more  assistance  in 
building  the  economic  value  of  a  site  than 
the  site’s  location.  (I  reluctantly  mention 
the  fact  that  our  biggest  neighbor,  Marshall 
Field  &  Co.,  is  a  good  many  stone-throws 
from  the  “world’s  busiest  corner”  of  State 
and  Madison.) 

There  is  incontrovertible  evidence  to  the 
continuing  strength  of  strong  department 
store  merchandising  in  securing  and  build¬ 
ing  the  economic  values  of  new  shopping 
centers.  Name  one  successful  major  center 
that  doesn’t  have  at  its  core  one  or  more 
dominant  store  names. 

Financial  institutions  insist  on  a  “back¬ 
bone”  lease  from  a  department  store  tenant 
before  they  finance  anything  but  a  “strip” 
or  neighborhood  convenience  center.  Many, 
if  not  most,  department  stores— independent 
and  chain— now  insist  that  they  have  some 
proprietary  interest  in  new  suburban  cen¬ 
ters  because  they  can  more  definitely  influ¬ 
ence  the  “character”  of  the  development  and 
its  surroundings.  The  same  principle  has— 
and  does— persist  Downtown! 

Until  we  became  “owners”  of  our  princi¬ 
pal  Downtown  properties,  we  did  basically 
little,  to  do  other  than  “stay  in  business,” 
insofar  as  improvements  were  concerned. 
But  now  that  we  “own”  at  a  “rental”  we  can 
afford,  we  are  making  our  main  unit  one 
that  is  fun  to  shop  in— our  sales  are  proving 
it— and  our  strength  of  leadership  for  causes 
of  the  central  city  now  has  authority  and 
confidence.  We  are  “proprietors.” 

BEST  USE’  RESEARCH  URGED 

Next,  individually  and  collectively, 
Downtown  interests  should  factually  and 
methodically  canvass  the  best  uses  of  build¬ 
ings  and  blocks  of  buildings.  We  have  just 
completed  such  a  study  in  Chicago.  The  re¬ 


sults  (to  be  announced  shortly)  are  discon¬ 
certing,  but  encouraging. 

In  our  own  case  we  have  learned  how  to 
utilize  upper  floor  areas  commercially  as 
well  as  profitably,  while  at  the  same  time  we 
have  been  recasting  each  square  foot  of  our 
remaining  1,000,000  square  feet  Downtown 
to  the  role  we  feel  it  should  play  in  the  fu¬ 
ture. 

If  80  per  cent  of  our  children’s  business  is 
going  to  be  done  in  branches,  why  not  revise 
our  Downtown  areas  space-wise  but  with 
gay,  colorful,  imaginative  decor,  so  that 
when  the  occasional  city  visit  is  made  by  our 
suburban  children’s  customer,  the  experi¬ 
ence  is  a  pleasant  adventure. 

The  department  store  also  should  under¬ 
stand  what  is  happening  to  the  small  shops, 
hotels  and  office  buildings  in  the  central  city. 
The  specialty  shops  are  essential  to  a  live 
central  area;  their  volume  in  Chic  ago’s  Ixjop 
has  suffered  far  more  attrition  than  depart¬ 
ment  stores’.  Men’s  and  women’s  stores,  va¬ 
riety  and  shoe  stores  are  running  behind 
department  store  retention  of  sales.  They 
need  our  help  as  fellow  merchants.  In  my 
opinion,  this  aid  will  take  many  surprising 
forms  in  the  not  too  distant  future. 

PARKING  A  MINOR  PROBLEM 

Much  has  been  written  and  done  about 
the  absolute  necessity  of  parking  in  city  cen¬ 
ters.  Certainly  parking  is  a  “must.”  But  this 
is  not  the  only  answer  to  Downtown’s  plight. 
In  fact  too  many  times  there  has  been  happy 
relaxation  when  parking  facilities  are  com¬ 
pleted.  Then  comes  disillusion,  plus  frus¬ 
trating  disappointment,  when  Downtown 
business  doesn’t  reverse  its  plunging  trend. 

A  real  estate  appraisal  publication  con¬ 
tains  an  interesting  case  consideration  of 
Jacksonville,  Florida,  by  a  professional 
appraisal  supervisor  of  the  Prudential  In¬ 
surance  Company.  There  are  several  con- 
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elusions  reached,  but  among  the  most  im¬ 
portant  to  us  are: 

1)  Adequate  parking  is  not  the  solution 
to  all  of  the  Downtown  ills. 

2)  The  number  of  captive  office  workers 
is  being  cut  down  as  large  office  ten¬ 
ants  move  to  suburban  areas. 

.S)  Taxes  will  tend  to  increase  unless  the 
tax  structure  is  completely  revised. 

4)  Downtown  investments  (involving 
leased  fee  interests)  where  the  ground 
rent  is  realistic,  with  long-term  net 
leases  with  major  companies,  well- 
located  office  buildings,  and  well- 
margined  department  stores  with  un¬ 
questioned  credit  support,  still  should 
prove  to  be  good  deals  in  the  forsee- 
able  future. 

I  would  personally  add  another  conclusion 
to  this  abridged  list: 

The  development  of  counter-suburbia, 
middle-price,  high-rise  Downtown  resi¬ 
dential  centers  on  present  sub  standard 
building  sites  within  walking  distance  of 
the  city  center. 

The  only  proposition  probably  worth  re¬ 
membering  in  this  story  will  be  the  compre¬ 
hensive  statement  that  the  proprietary  atti¬ 
tude  and  the  proper  study  of  Downtown’s 
land  use  must  be  accompanied  by  unortho¬ 
dox  investments  of  time  and  money  by  mer¬ 
chants  along  the  lines  indicated  above. 

HORIZONS  MUST  BE  LIFTED 

If  Mr.  Store  Owner  is  willing  to  invest  his 
money  at  low  interest  rates  in  public  park¬ 
ing  lot  debentures  and  devote  his  leisure 
hours  to  exciting  Downtown  promotions,  he 
had  better  extend  his  horizons  to  cover 
Downtown  taxes,  central  office  building  con¬ 
struction,  and  central  garden-type  apart¬ 
ment  areas, 


Let’s  take  Downtown  real  taxes  first.  Chi¬ 
cago’s  State  Street  Council  and  its  members 
for  years  have  continued  an  intelligent  and 
aggressive  study  on  this  cost  problem  which 
can  be  a  real  drag  on  Downtown  efficiency 
and  thus  affect  the  “well-margined”  position 
cited  by  our  Prudential  friend. 

We  now  have  long-developed  proof  that 
severe— and  I  mean  severe— re-equalization 
of  land  values  in  particular,  and  leasehold 
improvements  secondarily,  must  be  accom¬ 
panied  by  the  proper  public  officers  in 
Downtown  Chicago  unless  they  wish  to  lose 
their  prime  taxpayers  (1  per  cent  of  land 
area  paying  17  per  cent  of  the  real  taxes). 

Sales  of  properties  in  Downtown  Chicago 
now  show  that  assessments  in  that  area  go 
as  high  as  140  per  cent  of  value  while  sales 
of  commercial  properties  outside  the  Loop 
are  made  at  about  40  per  cent  to  60  per  cent 
of  assessment. 

This  struggle  for  reappraisal  is  a  capital 
investment  of  time  and  money  which  must 
be  made  by  stores,  as  a  gioup,  which  in  the 
past  have  attempted  only  to  gain  individual 
temporary  advantage.  This  will  not  be  easy, 
but  it  can  and  should  be  “merchandised”  by 
all  of  us  (and  through  the  courts  if  neces¬ 
sary). 

Confiscation  is  not  consistent  with  prog¬ 
ress  either  Downtown  or  in  the  suburbs. 
Too  many  of  us  have  been  temporizing  with 
Downtown  tax  levies  on  profit  simply  be¬ 
cause  we  have  been  getting  more  favorable 
consideration  on  new  projects. 

We  all  know  the  need  for  tax  revenues  by 
most  government  units.  This  is  a  problem 
which  must  be  solved  by  patient,  intelligent 
and  sincerely  patriotic  central  city  proprie¬ 
tors  in  company  with  public  servants.  But 
as  merchants,  we  can’t  delegate  the  struggle 
to  anyone  else— and  it’s  more  important  ex¬ 
pense-wise  than  the  possible  discount  terms 
on  an  order  for  a  dozen  mannequins!  This 
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is  a  capital  investment  of  talent  and  time  as 
well  as  money. 

HUMAN  PARKING  MONEY,  TOO? 

During  a  brief  stay  recently  in  Portland, 
Oregon,  I  had  the  pleasure  of  reviewing  with 
one  of  America’s  great  merchants  the  local 
efforts— $4  million  worth,  I  understand— to 
assure  a  new  hotel  for  their  central  city.  At 
the  same  time  he  was  spearheading  a  great 
new  commercial  development  just  two  miles 
east,  across  the  Wilamette  River.  He  was 
putting  his  merchant’s  talents  and  his  com¬ 
pany’s  money  into  an  anchor  for  continued 
transient  customer  flow  near  his  main  unit. 

Would  I  appear  presumptuous  in  suggest- ' 
ing  not  that  he  had  erred,  but  that  he  and 
all  of  us  should  think  seriously  about  invest¬ 
ing  long-term  “promotional”  money  into 
permanent  customers’  housing  within  walk¬ 
ing  distance  of  our  Downtown  stores? 

Our  Chicago  study  will  emphasize  the  im¬ 
portance  of  walk-in  residential  traffic  as  well 
as  the  “captives”  housed  in  office  buildings. 
If  we  put  money— non  tax  as  well  as  tax— 
into  auto  parking,  why  not  purchase  insur¬ 
ance  on  office  and  residential  permanent 
human  parking  for  thousands  of  citizens? 

Our  firm  thinks  that  at  least  several  mil¬ 
lions  a  year  for  newspaper  space  is  desirable 
and  to  be  expected.  Why  shouldn’t  we  con¬ 
sider  several  hundred  thousands  a  year  in¬ 
vested  in  a  well-managed  Downtown  office 
and  residential  realty  company  (in  conjunc¬ 
tion  with  our  fellow  merchants),  a  top-notch 
“media”  for  the  attraction  and  holding  of 
customers? 


A  well-led  labor  union  has  recently  an¬ 
nounced  such  an  investment  in  Chicago, 
just  north  of  the  river,  within  ten  minutes 
of  our  store.  They  commented  that  their 
people  had  an  important  stake  in  the  welfare 
and  growth  of  the  central  city.  They  felt  this 
use  of  their  funds  fully  justified. 

STORES  MUST  BLAZE  NEW  WAY 

Don’t  we  have  the  same  stake  in  Down¬ 
town?  We  have  an  even  greater  one;  and  in 
my  opinion,  a  use  of  corporate  funds  from 
mercantile  sources  is  not  out  of  order.  I 
don’t  mean  a  one-shot  proposition  either— 
but  a  long-term  program  comparable  in 
scope  to  our  store’s  projected  plans  on  fixtur- 
ing,  lighting,  et  al.  We  should  say  “bravo” 
to  a  labor  leader  who  blazes  the  way  for 
dilatory  Downtown  citizenship  on  such  a 
major  issue. 

In  the  preservation  of  Downtown  values, 
we  must  bring  to  bear  more  ingenuity  and 
diligence  than  has  been  evident  in  the  past 
in  areas  of  Downtown  preservation  and 
growth.  Some  cities  have  done  much  more 
than  others  to  maintain  the  central  area’s 
relatively  dominant  position.  In  all  these 
situations,  department  store  managements 
have  been  quietly  influential. 

The  department  store’s  Downtown  posi¬ 
tion  in  the  dynamic  distributions  of  this  ex¬ 
panding  economy  is,  and  will  be,  important 
in  direct  relationship  to  a  store’s  leadership 
in  the  citizenship  phases  of  its  merchandis¬ 
ing  portfolio.  We  must  move  up  our  “open- 
to-buy.”  We  can  afford  no  more  “mark- 
downs.” 


“All  our  progress  is  an  unfolding,  like  the  vegetable  bud.  You  have  first  an  instinct, 
then  an  opinion,  then  a  knowledge.”  —Ralph  Waldo  Emerson 


Though  hardly  a  "'pro"'  sports  event,  the  practice  of  real  estate  often 
requires  lots  of  specialized  business  gymnastics,  plus  an  understanding 
of  the  extent,  the  limitations  and  the  true  rewards  of  specialization. 
Here’s  a  chance  to  estimate  yourself. 


WHAT  IS  A  REAL  ESTATE  PROFESSIONAL? 

bjt  Lloyd  D.  Hanford,  cpm 


Like  so  many  words  in  our  language,  con¬ 
stant  usage  under  varying  conditions  as¬ 
cribes  many  meanings  or  definitions  to  a 
descriptive  word  or  phrase. 

Perhaps  one  of  the  most  common  inter¬ 
pretations  of  “professional,”  as  a  noun,  oc¬ 
curs  in  the  sports  world  to  differentiate 
between  an  individual  who  participates  for 
gain  and  one  who  does  not  and  never  has 
pursued  the  specialized  athletic  activity  for 
pay. 

If  we  are  to  adopt  this  definition,  real 
estate  people  all  are  professionals  .  .  .  most 
often  by  performance,  but  always  by  intent. 
Perhaps  this  is  why  we  so  loosely  call  our¬ 
selves  professionals! 

Real  estate  is  rarely  an  athletic  event, 
though  it  requires  a  lot  of  footwork,  gym¬ 
nastics  and  a  goodly  number  of  discouraging 
punches  in  our  financial  and  business  solar 
plexus.  Real  estate  is  a  serious,  complicated 
business.  It  is  based  upon  specialized  knowl¬ 
edge,  skill,  industriousness  and  a  high 
integrity. 

The  true  profession  involves  the  accumu¬ 
lation  and  use  of  a  special  fund  of  knowl¬ 
edge  and  experience  for  valuable  benefit. 

Lloyd  Hanford,  1960  chairman-elect  of  the  In¬ 
stitute’s  budget  and  finance  committee,  makes  his 
fourth  major  article  contribution  this  year  to  the 
Journal  with  “What  Is  A  Real  Estate  Professional?” 


Real  estate  practice  certainly  can  fit  itself 
into  that  definition— but  only  after  arduous 
^w’ork,  training  and  experience  by  those  who 
desire  to  be  real  professionals.  There  is 
a  beginning,  but  no  ending,  in  the  life  of 
a  professional.  The  “pro”  must  continu¬ 
ously  add  to,  modify  and  re  interpret  all  of 
his  knowledge  if  he  is  to  retain  professional 
status. 

IDENTIFYING  SPECIALISTS 

There  are  two  sides  to  the  sound  profes¬ 
sional  coin: 

1)  the  systematic  gathering  of  informa¬ 
tion  and  data  on  a  specific  subject,  and, 

2)  the  intelligent  use  of  that  data  for  ben¬ 
efit. 

Neither  can  exist  without  the  other. 

Since  we  often  confuse  the  terms  “profes¬ 
sional”  and  “specialist,”  let  us  mark  the  lines 
of  identification  by  defining  a  specialist  as 
one  who  pursues  an  occupation  in  a  general 
or  broad  manner  but  spends  most  of  his 
time  as  a  professional  in  special  aspects  of 
that  calling. 

Realtors,  for  example,  are  generally  real 
estate  practitioners,  but  many  spend  the 
greater  percentage  of  time  in  management, 
appraising,  house  brokerage,  investment 
brokerage,  leasing,  counseling  or  some  other 
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line  of  specialized  activity.  It  is  elementary  But,  as  professional  attainments  accumu- 
that  none  of  us  can  hope  to  be  specialists  late  in  a  single  effort,  the  knowledge  and  ex- 

or  professionals  in  all  of  these  fields;  in  fact,  perience  in  related  branches  become  atro- 

only  a  limited  number  possess  the  time  or  phied  to  the  limiting  area  of  the  existence 

inclination  to  concentrate  on  more  that  one.  of  other  problems  which  must  be  solved  by 

Unfortunately,  we  are  constantly  pep-  other  specialists.  Some  specialties  are  so 

pered  with  the  admonition  to  become  pro-  closely  related  that  it  is  often  impossible  to 

fessionals.  All  too  seldom,  however,  are  we  separate  them  and  still  retain  a  useful  pro- 

cautioned  to  understand  the  limitations  of  fessional  approach. 

professional  activity  designed  for  success.  For  example,  the  broker-manager-ap¬ 

praiser-counselor  complex  is  very  often  re- 
SPECIAL  SKILLS  ESSENTIAL  quired  for  the  complete  solution  to  a  real 

In  this  modern  economic  era,  we  must  estate  investment  problem;  or  the  farm 

specialize  if  we  are  to  avoid  mediocrity  or  broker-appraiser  team  is  needed  for  proper 

failure.  The  need  for  the  professional  is  analysis  of  a  rural  property;  or  the  broker- 

clearly  evident— as  are  the  satisfying  rewards  counselor  can  be  essential  in  the  planning 

for  true  professional  training  and  activity.  of  a  residential  subdivision,  and  so  forth 

We  live  or  die  in  our  business  according  to  throughout  the  gamut  of  professional  real 

our  reputation  for  ability  and  performance;  estate  activity, 

the  field  is  too  broad,  too  complicated  and 

too  dangerous  to  earn  the  necessary  prestige  EACH  NEEDS  THE  O  FHER 
as  an  expert  in  everything.  We  cannot  infer  that  the  Institutes  of 

If  we  will  look  about  us  to  observe  the  NAREB  are  the  only  opportunities  for  pro¬ 
successful  real  estate  brokers  and  salesmen,  fessional  specialization,  although  it  is  true 

we  find,  without  exception,  that  they  are  all  that  the  data,  knowledge  and  experience  of 

specialists.  Often  we  have  the  impression  these  particular  experts  are  indispensable  to 

that  one  of  our  confreres  is  a  general  profes-  other  specialized  efforts  as  well  as  to  each 

sional,  but  with  clear  observation  and  un-  other.  There  are  very  definite  professional 

derstanding  it  will  become  apparent  that  his  opportunities  in  every  aspect  of  real  estate 

success  is  in  terms  of  a  special  skill  rather  activities;  this  is  the  greatest  area  that  in- 

than  a  general  one.  vites  the  professional  approach. 

It  is  a  natural  phenomenon,  however,  that  A  professional  house  broker  cannot  hope 
a  recognized  specialist  or  professional  in  one  to  demonstrate  expert  ability  in  the  sale  or 

facet  of  any  calling  usually  is  assumed  by  the  leasing  of  investment  properties,  and  con- 

public  to  be  possessed  of  comparable  expert  versely  the  broker  who  specializes  in  invest- 

qualihcations  on  all  branches  of  that  calling.  ment  properties  lacks  all  of  the  necessary 

This  is  mostly  due  to  the  fact  that  that  pub-  qualifications  of  a  professional  house  bro- 

lic  is  convinced  that  the  specialist  must  have  ker.  The  successful  farm  broker  does  not 

a  broad  background  of  authentic  qualihca-  participate  in  industrial  sales;  the  recog- 

tions  on  all  subjects  if  he  is  to  effectively  nized  expert  on  industrial  properties  does 

pursue  his  specialty.  This  is,  of  course,  not  divert  his  activities  to  the  selling  or 

basically  correct  since  every  branch  of  any  leasing  of  retail  or  residential  properties, 

subject  is  definitely  and  closely  related  to  all  On  top  of  all  this  there  still  are  other  spe- 
other  branches.  cializations,  as  sub-heads  under  the  several 
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general  classifications,  such  as  specialists  on 
gas  stations,  motels,  hotels,  shopping  centers, 
office  buildings,  medical  buildings,  chain 
store  locations,  residential  subdivisions,  in¬ 
dustrial  parks,  single  family  residences 
within  given  price  ranges,  apartment  build¬ 
ings,  etc.  Further,  these  subdivisions  be¬ 
come  separated  by  geographical  considera¬ 
tions.  The  best  example  of  this  is  in  New 
York  City,  where  there  are  specialists  in  one 
or  two  square  blocks  in  the  central  business 
area. 

HOW  TO  ASSESS  YOURSELF 

In  order  to  bracket  a  specialization,  we 
must  first  make  a  comprehensive  analysis 
of  ourselves,  giving  proper  consideration  to 
our  experience,  our  capacities  and  the  depth 
of  our  dedication  to  a  particular  aspect  of 
the  real  estate  business.  To  do  this  properly 
we  must  not  only  be  completely  realistic  as 
to  our  limitations  but  we  must  also  have 
more  than  a  superficial  understanding  of 
the  contemplated  undertaking  in  relation  to 
our  own  potentials. 

Secondly  we  must  make  a  fair  assessment 
of  our  personal  “market”  for  the  chosen  pro¬ 
fessional  activity.  It  should  be  observed 
parenthetically  that  initially,  in  most  in¬ 
stances,  the  clientele  motivates  the  specialist 
rather  than  the  specialty  creating  the  clien¬ 
tele. 

Finally,  we  must  carefully  scrutinize  the 
dimensions  of  our  professional  activity  to 
make  certain  that  we  are  not  going  beyond 
our  capabilities  to  do  a  professional  job,  or 
that  we  are  not  too  limited  in  our  proposed 
activities.  To  undertake  excessive  assign¬ 
ments  will  result  in  a  dangerous  downgrad¬ 
ing  of  performance;  to  become  overly-re- 
strictive  will  eliminate  the  probability  of 
useful  and  rewarding  performance.  Either 
of  these  will  become  frustrating  and  un¬ 
profitable. 


ONE  REALTOR  ACTS  [ 

There  is  the  case  of  a  house  broker  who, 
in  his  great  anxiety  to  impress  his  prospect, 
made  the  blunt  statement,  “we  are  real  es-  * 
tate  professionals,”  and  then  went  on  to  de-  | 
scribe  in  generalities  the  reasons  why  the 
prospect  should  buy  a  house  in  a  small  sub-  ^ 
division  to  which  the  only  access  was  a  pri¬ 
vate  road.  A  representative  of  the  prospect  , 
asked  a  few  simple  but  relevant  questions:  | 

Q:  “Is  there  any  association  of  the  owners 
that  provides  for  the  road  upkeep?”  | 

A:  “I  do  not  know,  but  perhaps  the  title 
company  can  answer  that;  I  will  call  | 
them.”  * 

Q:  “What  are  the  requirements  for  up¬ 
keep  of  landscaping  along  the  road  I 
—can  the  title  company  tell  us  that?” 

A:  “I  do  not  know,  but  I’ll  ask  them.” 

t 

Q:  “What  is  the  approximate  monthly 
cost  for  heating  the  house?” 

A:  “I  will  have  to  call  the  present  owner  I 
to  find  out.”  I 

Q:  “What  are  the  current  real  estate  \ 
taxes?”  i 

A:  “I  think  they  are  about  $350,  but  I’m 
not  sure  and  will  have  to  check.” 

Q:  “How  long  does  the  present  loan  have 
to  run?”  t 

A:  “I  have  not  seen  the  papers,  but  I 
think  it  has  about  8  more  years.”  i 

Q:  “What  is  the  interest  rate?”  | 

A:  “I  think  it  is  either  percent  or  6  i 
percent;  I’ll  get  you  that  informa-  ; 
tion.”  I 

Q:  “How  much  of  a  deposit  is  required?”  » 

A:  “10  per  cent.”  ^ 

Q:  “How  long  is  allowed  for  closing?”  | 
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A:  “We'd  like  to  close  it  right  away— as 
soon  as  title  can  be  passed.” 

Q:  “Are  there  any  deed  restrictions  on 
the  property?” 

A:  “The  title  report  will  show  them.” 

Q:  “What  is  the  total  land  area?” 

A:  “I’m  guessing,  but  I  would  say  it’s 
about  I/2  acre.” 

This  is  a  case  history,  uncolored,  of  a  man 
who  was  led  to  believe  that  he  was  a  pro¬ 
fessional  purely  because  he  was  a  Realtor 
and  the  head  of  a  fairly  successful  firm. 

CASE  HISTORY  NO.  2 

Contrast  this  with  a  Realtor  who  recently 
appeared  before  a  planning  commission  to 
secure  re-zoning  of  residential  land  to  com¬ 
mercial  for  construction  of  a  luxury  motel. 
He  had  made  satisfactory  arrangements 
with  an  abutting  school;  he  had  made  agree¬ 
able  arrangements  with  the  flood  control, 
health  and  other  departments  of  the  city 
and  county;  he  presented  well-developed 
architectural  renderings;  he  had  prepared 
access  roads  and  alternates;  he  had  estimated 
the  tax  benefits  to  the  city  and  county;  he 
had  provided  details  of  off-street  parking; 
he  had  secured  the  endorsement  of  the  local 
chamber  of  commerce  and  the  neighboring 
churches;  he  knew  everything  there  was  to 
be  known  about  the  property  itself,  the  sur¬ 
rounding  ownerships,  and  every  restriction 
requirement  and  other  data  relative  to  the 
property  and  the  area.  He  had  covered  all 
the  bases;  he  was  a  true  professional  in  every 
sense  of  the  word  and  he  not  only  attained 
his  objective,  but  many  people  at  the  hear¬ 
ing  contacted  him  for  possible  future  use 
of  his  services. 

Our  business  basically  depends  upon  re¬ 
ferrals  if  we  are  to  attain  any  real  degree  of 
success  on  a  long-term  basis.  Referrals  do 


not  come  by  themselves,  and  they  do  not 
originate  at  any  single  source.  They  have 
the  common  denomination  of  recognition 
of  professional  accomplishment.  The  “nice 
guy”  will  get  some  nominal  referred  busi¬ 
ness,  but  when  business  is  sent  to  us  by  other 
Realtors,  the  professional  qualities  are  rec¬ 
ognized. 

SEVEN  PROFESSIONAL  STEPS 

There  are  a  few  simple  guides  to  profes¬ 
sionalization  that  are  worthy  of  note: 

1)  Specialize  in  the  aspect  of  real  estate 
that  is  most  stimulating  to  you  and  in 
which  you  have  the  necessary  qualifi¬ 
cations. 

2)  Do  not  be  either  over-restrictive  or 
too  expansive.  Keep  in  reasonable 
bounds  of  activity. 

.3)  Continuously  study  and  analyze  your 
specialty  so  as  to  be  up-to-date  in  your 
knowledge  and  potential. 

4)  Be  creative. 

5)  Never  contract  to  do  half  a  job. 

6)  Place  a  fair  value  on  your  services  and 
never  “cut”  your  fees  just  to  get  a  job. 
Price  cutting  undermines  your  whole 
economic  life  and  places  a  large  ques¬ 
tion  mark  on  your  qualifications. 

7)  Stay  close  to  your  specialty  and  let 
other  specialists  perform  the  needed 
services  for  which  they  are  better 
qualified.  Cooperation  is  the  keynote 
to  professional  success. 

Above  all— specialize  with  a  retained  alert 
to  all  facets  of  our  complicated  business.  We 
real  estate  practitioners  are  indispensable 
servants  of  our  modern  economy.  Our  re¬ 
wards  are  unlimited  if  we  can  demonstrate 
our  w'orth.  Professionalism  is  the  single  key 
to  our  future. 


! 


As  a  ‘'management  problem  clinic”  presentation,  a  case  history  is  told 
of  the  detailed  development  m  19^7—1959  of  an  Omaha  office  build¬ 
ing  and  exurban  land  tract  by  an  integrated  realty  and  management 
firm.  The  story  beautifully  illustrates  today's  ‘‘higher  calling”  for  the 
professional  Certified  Property  Manager. 


HOMES,  APARTMENTS,  OFFICES  — 
THE  INDIAN  HILLS  DEVELOPMENT 
bjf  Charles  E.  Peterson,  Jr.,  CPM 


Omaha’s  Indian  hills  area  is  a  120-acre 
tract  of  land  located  seven  miles  from  down¬ 
town,  within  the  city  limits  but  on  the  west¬ 
ern  periphery  of  the  metropolis. 

Ten  years  ago,  when  it  was  sold  by  our 
firm  (Byron  Reed  Company),  the  land  was 
entirely  undeveloped,  except  for  a  golf 
course. 

In  mid-1957,  the  purchasers,  the  Swanson 
Foundation  of  Omaha,  contacted  our  office 
and  produced  tentative  plans  for  their  In¬ 
dian  Hills  acreage.  The  foundation  had  ter¬ 
minated  its  lease  with  the  golfing  operator 
and  decided  to  construct  a  decentralized  of¬ 
fice  building  on  a  portion  of  the  tract.  Al¬ 
ready  sold  was  approximately  ten  acres  to  a 
large  insurance  company  for  construction  of 
a  home  office. 

At  the  initial  meeting,  the  Indian  Hills 
owners  sought  our  advice  about  design  of 
the  new  office  building,  its  size,  anticipated 
rental  rates,  the  rental  time  element,  prob¬ 
able  rate  of  return  on  the  investment,  and 
expected  types  of  tenants. 

Naturally,  these  questions  involved  con- 

Charlks  Peterson,  vice  president  of  Byron  Reed 
Company  in  Omaha,  Neb.,  was  awarded  his  CPM 
designation  in  1953. 


siderable  study,  experience  and  foresight  in 
the  same  ways  which  undoubtedly  face  prop¬ 
erty  management  offices  throughout  the 
country. 

In  March,  1959,  the  new  “8401  Building” 
at  Indian  Hills  was  completed.  The  story 
of  its  conception  and  development  by  our 
company  is  only  one  phase  of  the  total  pro¬ 
fessional  management  job. 

The  rest  of  the  story— perhaps  equally 
significant— concerns  the  fact  that  at  our 
subsequent  suggestion,  the  owners  agreed  to 
plat  and  zone  Indian  Hills  into  three  areas 
to  provide  for  single-family  dwellings,  apart¬ 
ment  houses,  and  office  or  commercial  struc¬ 
tures. 

OTHER  MANAGERS  CONSULTED 

In  answering  the  various  owner-proposed 
questions  about  the  investment  and  the  con¬ 
struction  of  the  office  building,  we  were  first 
to  work  with  a  sizeable  local  architectural 
firm,  and  eventually  we  were  to  consult  the 
experience  and  knowledge  of  other  manage¬ 
ment  firms  in  midwestern  cities.  Therefore, 
we  embarked  initially  on  a  complete  study 
of  local  office  building  rental  conditions  to 
determine  existing  vacancy  ratios,  amount 
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of  new  construction,  leasing  concessions  be- 
I  ing  made,  and  the  potential  demand  for  a 
I  decentralized  office  building  in  this  partic¬ 
ular  location. 

Members  of  the  staff  also  visited  new 
buildings  in  Minneapolis,  Denver  and  Kan¬ 
sas  City.  In  addition  we  consulted  property 
managers  in  several  other  cities  in  an  effort 
to  determine  their  solutions  to  similar  prob¬ 
lems. 

Working  hand  in  hand  with  the  archi¬ 
tects,  we  concluded  that  a  major  portion  of 
Indian  Hills  should  be  devoted  to  single- 
I  family  dwellings— 107  residential  lots,  in 
I  fact. 

■  Several  acres,  we  believed,  should  be  set 
aside  for  construction  of  both  high-rise  and 
1  garden-type  modern  apartment  buildings. 

\  Finally,  approximately  20  acres  of  the 
I  total  Indian  Hills  tract  should  be  utilized 


through  planning  of  office  buildings,  motels 
and  business  structures  of  various  types. 

I'hen,  after  a  careful  review  of  all  avail¬ 
able  information,  we  were  aware  that  no 
new  office  buildings,  available  to  multiple 
tenants,  had  been  built  in  downtown 
Omaha  in  the  last  30  years.  Also  we  discov¬ 
ered  that  most  decentralized  structures  in 
existence  were  for  single-occupant,  national 
firms  using  3,000  to  10,000  square  feet  of 
space. 

Local  investors  had  constructed  one 
building  which  offered  tenant  identity  and 
prestige  under  a  10-15  year  lease,  with  air 
conditioning,  off-street  parking  and  modern 
facilities.  But  no  new  decentralized  office 
building  of  any  consequence  had  been 
raised  for  Omaha’s  mass  market  which  de¬ 
sired  company  units  of  500  to  3,000  square 
feet. 
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QUALIl  Y  WAS  NEEDED 

There  appeared,  consequently,  a  demand 
for  office  space  for  that  size  of  tenant— yet 
offering  contemporary  facilities  and,  above 
all,  quality  construction.  Because  of  today’s 
high  costs,  several  newer  Omaha  structures 
had  utilized  short  cuts  and  relatively  inex¬ 
pensive  materials  in  an  effort  to  shave  the 
size  of  the  investment.  No  one  had  con¬ 
structed  a  prestige  building  in  a  truly  qual¬ 
ity  location.  We  concluded  that  such  a  fa¬ 
cility  would  strongly  appeal  to  national 
tenants  who  w'ant  up-to-date  equipment  in 
a  commanding  building  and  locale. 

So,  in  the  early  part  of  1958,  it  was  de¬ 
cided  that  the  owners  would  invest  in  con¬ 
struction  of  at  least  40,000  square  feet  of 
office  space  in  a  three-story  structure. 

The  architectural  firm  then  designed  a 
building  182  feet  long  and  93  feet  wide, 
containing,  finally,  a  gross  area  of  54,330 
square  feet.  It  was  a  central  core  structure 
which  included  two  elevators,  stairs  and  re¬ 
ceiving  areas.  A  striking  canopy  sheltered 
the  main  entrance;  the  main  lobby  boasted 
a  marble  floor. 

Also  planned  was  metal  framing  around 
all-metal  doors  and  windows.  Partitions 
were  to  be  of  steel  stud  with  gypsum  lath 
and  plaster.  Floor  coverings  would  be  plas¬ 
tic  asbestos  tile,  and  there  would  be  a  metal- 
pan  acoustical  ceiling. 

Doors  were  of  walnut  slab;  light  fixtures 
were  two-tube  fluorescent  units,  each  four 
feet  long;  there  would  be  one  light  fixture, 
of  60-foot  candle  intensity,  every  six  feet. 

Our  “8401  Building”  was  to  be  con¬ 
structed  in  terms  of  a  six-foot  module,  with 
floor  capacity  to  be  80  pounds  live  load  per 
square  foot,  and  to  be  constructed  on  steel 
columns  with  steel  beams  and  with  concrete 
fill  over  a  steel  top  deck.  Metal  raceways 
were  to  be  placed  throughout  the  flooring. 


The  “8401”  was  designed  for  construction 
on  a  four-acre  plot,  and  extensive  landscap¬ 
ing  was  included  in  the  project.  The  build¬ 
ing’s  exterior  plans  called  for  maiv.le,  with 
aluminum  fins  around  the  periphery.  All 
windows  would  be  above  grade,  with  office 
space  planned  at  the  basement  or  “terrace” 
level  as  well  as  on  the  main  and  second 
floors.  The  entire  structure  was  to  be  air 
conditioned,  of  course,  and  approximately 
140  auto  spaces  were  to  be  made  available 
in  a  paved  parking  lot. 

Plans  called  for  construction  costs  in  ex¬ 
cess  of  $24  per  square  foot  of  building  area, 
exclusive  of  land. 

RENT  RATES  ESTABLISHED 

At  the  beginning  of  construction,  we 
found  that  first-class  office  space  in  down¬ 
town  Omaha  was  renting  at  an  average  of 
$3.25  per  square  foot,  non-air  conditioned, 
and  $3.75  air  conditioned.  First-class  decen¬ 
tralized  space  had  been  leased,  air  condi¬ 
tioned,  for  $3.75  to  $4  (for  new  buildings 
with  off-street  parking). 

In  consideration  of  the  quality  of  con¬ 
struction  and  the  unique  features  and  facil¬ 
ities  offered  in  the  proposed  8401  Building, 
we  decided  a  rental  rate  of  $4.50  per  square 
foot  was  applicable  for  first  and  second  floor 
space  and  $4  was  applicable  for  the  terrace 
level. 

We  anticipated  it  would  take  approxi¬ 
mately  a  year  to  fill  the  building.  As  man¬ 
agers  of  the  property,  we  would  include  the 
following  services  or  material  within  the 
rental  rate:  heat,  water,  janitor  service,  air 
conditioning,  off-street  parking,  all  floor  cov¬ 
ering,  light  fixtures,  division  partitioning 
and  vertical  Venetian  blinds.  Tenants  were 
to  be  responsible  for  their  own  special  pur¬ 
pose  equipment  or  unusual  construction 
features. 

Leasing  was  scheduled  on  a  three  to  five 
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year  basis,  No  options  were  to  be  given,  and 
no  concessions  were  to  be  made  in  rent 
either  for  the  amount  of  area  occupied,  for 
location  within  the  building,  or  for  espe¬ 
cially  desirable  tenancy. 

By  the  Fall  of  1959,  the  8401  Building 
was  90  per  cent  occupied  (it  was  finished  in 
March).  In  attempting  first  to  lease  space 
strictly  from  the  architectural  plans,  we 
found  we  were  entirely  unsuccessful.  The 
reason  was  that  prospective  tenants  in  the 
Omaha  market  are  accustomed  to  relatively 
short-term  leases,  and  the  majority  desire 
500  to  1,000  square  feet;  they  were  not  in¬ 
clined  to  visualize  planned  ccmstruction,  so 
negotiations  prior  to  completion  of  con¬ 
struction  finally  proved  too  difficult. 

Not  a  tenant  was  obtained,  thusly,  until 
about  the  last  month  of  construction.  But 
all  at  once  the  8401  Building  became  enor¬ 
mously  popular  to  tenant  prospects,  and  a 
great  many  inquiries  were  received.  Prior  to 
that,  newspaper,  radio  and  direct-mail  ad¬ 
vertising  were  used  to  arouse  local  interest. 

The  current  tenant  list  includes  such 
national  firms  as  Spencer  Chemical,  Trail- 
mobile,  Star  Stations,  Kaiser  Aluminum, 
Warren  Petroleum,  Dearborn  Chemical, 
Continental  Can,  the  Martin  Company, 
D-X  Sunray  Oil,  Ramo-Wooldridge,  Paxton 
&  Gallagher,  the  Missouri  Synod- Lutheran 
Church,  and  several  organizations  of  local 
stature. 

The  last  space  available  for  lease,  inci¬ 
dentally,  is  the  cheapest  space,  i.e.,  the  $4 
terrace  level.  Actually  this  space  is  exactly 
the  same  as  in  the  upper  floors  except  that 
it’s  on  the  building’s  lower  level,  with  its 
windows  set  up  higher  on  the  walls  in  or¬ 
der  to  be  above  ground. 

The  largest  tenant  occupies  some  6,900 
square  feet  on  the  main  floor  and  3,000  feet 
at  the  terrace  level.  The  smallest  rental  is 
522  square  feet. 


1  HE  MANAGEMENT  REWARDS 

The  owners  are  very  pleased  with  their  in¬ 
vestment.  Depreciation  was  a  big  factor,  of 
course,  in  making  prestige  construction  an 
attractive  investment.  Serious  consideration 
now  is  being  given  to  several  high-rise  apart¬ 
ments  and  a  garden-type  apartment  for  the 
Indian  Hills  area. 

Seven  homes  have  been  constructed  as 
pilot  homes,  all  of  custom  design  and  con¬ 
struction,  in  an  effort  to  get  the  residential 
area  off  the  ground.  Of  the  107  lots  in  this 
area,  approximately  35  have  been  sold  in 
the  past  9  months.  Prices  of  the  lots  vary 
from  $7,500  to  $10,000  per  lot.  Within  the 
next  twelve  months,  construction  will  begin 
upon  a  luxury  motel,  costing  several  million 
dollars. 

Since  the  original  office  building  was 
planned,  the  architects  involved  in  this  proj¬ 
ect  have  moved  their  home  office  from  down¬ 
town  Omaha  to  Indian  Hills  and  have  con¬ 
structed  40,000  square  feet  of  luxurious, 
modernistic  office  space  for  their  own  use. 

The  owners  now  are  considering  the  con¬ 
struction  of  another  office  building  of  ap¬ 
proximately  the  same  size  to  be  located  in 
this  same  development.  The  reception  and 
success  of  the  first  building  has  been  so  grati¬ 
fying  as  to  indicate  a  strong  possibility  of  re¬ 
peating  this  success  in  another  structure. 

The  entire  project  has  utilized  Byron 
Reed’s  property  management  department, 
appraisal  department,  sales  department, 
mortgage  loan  department,  and  branch  of¬ 
fices. 

Considerable  amount  of  time,  effort, 
study  and  experience  has  gone  into  the  plan¬ 
ning  and  success.  This  has  not  been  all  in 
vain  in  that  our  firm  has  not  only  repre¬ 
sented  the  owners  of  the  project  as  manag¬ 
ing  agents  of  the  office  building,  but  we  have 
also  sold  all  of  the  land  that  has  gone  to  other 
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investors  in  the  area.  We  have  sold  residen¬ 
tial  lots  and  several  of  the  houses.  We  have 
written  mortgages,  insurance,  and  have  been 
retained  as  consulting  and  managing  agents 
on  new  construction  planned  for  the  area. 

The  entire  project  has  been  very  gratify¬ 
ing  and  has  challenged  practically  every 
facet  of  trained  personnel  within  our  office. 


We  have  found  such  projects  do  not  develop 
overnight,  nor  does  an  opportunity  like  this 
arise  every  day;  but  the  firm  that  has  the 
manpower,  facilities,  experience,  and  ability 
to  handle,  in  a  truthful  and  able  manner,  the 
problems  that  are  inheritant  in  this  type  of 
development  will  be  most  ably  rewarded  in 
the  end  for  its  ability  and  effort. 


I 


Statement  Required  by  the  Act  of  August  24,  1912,  as  Amended  by  the  Acts 
of  March  3,  1933,  and  July  2,  1946  (Title  39,  United  States  Code,  Section  233)  Showing 
the  Ownership,  Management,  and  Circulation  of 
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1.  The  names  and  addresses  of  the  publisher,  editor, 
managing  editor,  and  business  managers  are:  Publisher, 
Institute  of  Real  Estate  Management,  36  S.  Wabash  Ave., 
Chirago  3,  III.;  Editor,  H.  P.  Holmes,  607  Shelby  St. 
at  Congress,  Detroit,  Mich.;  Managing  editor,  Olive  Dyer, 
36  S.  W'abash  Ave.,  Chicago  3,  Ill.;  Business  manager, 
Olive  Dyer,  36  S.  Wabash  Ave.,  Chirago  3,  Ill. 

2.  The  owner  is:  (If  owned  by  a  corporation,  its  name 
and  address  must  be  stated  and  also  immediitely  there¬ 
under  the  names  and  addresses  of  stockholders  owning 
or  holding  1  percent  or  more  of  total  amount  of  stock. 

If  not  owned  by  a  corporation,  the  names  and  addresses 
of  the  individual  owners  must  be  given.  If  owned  by  a 
partnership  or  other  unincorporated  firm,  its  name  and 
address,  as  well  as  that  of  each  individual  member,  must 
be  given.) 

Institute  of  Real  Estate  Management  of  the  National 
Association  of  Real  Estate  Boards  (non-proflt  organiza¬ 
tion),  36  8.  Wabash  Ave.,  Chicago  3,  Ill. 

3.  The  known  bondholders,  mortgagees,  and  other 

Sworn  1 


quarterly  at  Chicago,  III.,  for  Oct.  1,  1959 

security  holders  owning  or  holding  1  percent  or  more  of 
total  amount  of  bonds,  mortgages,  or  other  securities 
are:  (If  there  are  none,  so  state.)  None. 

4.  Paragraphs  2  and  3  include,  in  ca.ses  where  the 
stockholder  or  security  holder  appears  upon  the  books  of 
the  company  as  trustee  or  in  any  other  fiduciary  relation, 
the  name  of  the  person  or  corporation  for  whom  such 
trustee  is  acting;  also  the  statements  in  the  two  para¬ 
graphs  show  the  c^ffiant's  full  knowledge  and  belief  as  to 
the  circumstances  and  conditions  under  which  stock¬ 
holders  and  security  holders  who  do  not  appear  upon  the 
books  of  the  company  as  trustees,  hold  stock  and  securi¬ 
ties  in  a  capacity  other  than  that  of  a  bona  fide  owner. 

5.  The  average  number  of  copies  of  each  issue  of  this 
publication  sold  or  distributed,  through  the  mails  or 
otherwise,  to  paid  subscribers  ^during  the  12  months 
preceding  the  date  shown  above  ’’ng;  (This  information 
is  required  from  daily,  weekly,,  j  semi  weekly,  and  tri¬ 
weekly  newspapers  only.) 

OLIVE  DYER,  Business  Manager 

and  subscribed  before  me  this  24th  day  of  November,  1959 
JANICE  B.  BABB  (Notary  Public) 
(My  commission  expires  October,  1960) 


Three  CPAIs,  many  miles  apart,  discuss  their  personal  and  business 
beliefs  and  experiences  in  an  interesting  urban  question:  When  and 
why  do  you  decide  to  furnish  a  rental  apartment  unit,  or  leave  it  un¬ 
furnished? 

FURNISHED  UNFURNISHED  APARTMENTS: 

THREE  EXAMINATIONS  OF  THE  FACTORS 

bji  L.D.  Hanford,  Jr.,  cpm 


Fundamentally,  the  decision  to  furnish  an 
apartment  or  to  leave  it  unfurnished  re¬ 
quires  an  examination  of  three  factors.  None 
stands  alone.  They  are: 

(1)  The  ec  onomics  of  furnished  vs.  unfur¬ 
nished,  or,  rather,  whether  furnishing  can 
produce  an  increment  of  income  over  and 
above  the  amortization  of  the  cost  of  the  fur¬ 
niture; 

(2)  Depth  of  demand  for  the  furnished 
unit. 

(3)  Competitive  buildings  offering  fur¬ 
nished  and  unfurnished  units. 

To  demonstrate  the  economic  factors,  this 
example  is  pertinent: 

An  apartment  consisting  of  a  living  room, 
bedroom  and  kitchen  would,  in  the  case  in 
question,  rent  for  $80  monthly,  unfur¬ 
nished.  To  furnish  the  unit  adequately 
would  cost  about  $600,  based  on  a  purchase 
plan  through  a  local  distributor.  When  fur¬ 
nished,  the  unit  can  be  rented  for  $105,  an 
increase  of  $300  a  year  in  excess  of  the  unfur¬ 
nished  rental. 

Depreciation  on  the  furniture  is  $120  per 
year,  based  on  a  five-year  life,  leaving  a  $180 
annual  profit  as  the  return  on  the  invest- 

Lloyd  Hanford,  Jr.,  partner  in  the  Property 
Management  Company,  San  Francisco,  is  a  director 
of  the  San  Francisco  Apartment  Association. 


ment— which  approximates  30  per  cent  after 
depreciation.  While  this  example  demon¬ 
strates  quite  favorable  economic  conditions, 
there  are  numerous  situations  where  similar 
advantages  may  not  be  realized. 

The  second  step  requires  examination  of 
the  demand  factor.  Studies  may  indicate  that 
furnishing  a  unit  is  a  sound  investment.  Eco¬ 
nomics  are,  in  reality,  a  reflection  of  demand. 
Unfortunately,  many  owners  decide  to  fur¬ 
nish  on  the  assumption  that  the  unit  in 
question  will  achieve  a  better  rental  than  by 
leaving  it  unfurnished— without  making  a 
careful  analysis  as  to  whether  or  not  there  is 
any  real  demand  at  advanced  rates. 

During  the  war  years  and  until  the  end  of 
the  OPA,  acute  rental  unit  shortages  existed 
in  practically  every  locale;  anything  was 
rentable,  furnished  or  unfurnished.  At 
OPA’s  end,  demand  for  furnished  units 
again  emerged,  and  the  potential  for  in¬ 
creased  yields— as  a  result  of  furnishing  un¬ 
der  certain  conditions— became  obvious. 

Yet,  whenever  one  owner  increases  his 
earnings  from  added  services  or  facilities, 
perhaps  it  is  understandable  that  competi¬ 
tive  building  owners  will  follow  suit.  It  is  a 
chain  reaction  that  easily  creates  an  over¬ 
supply.  So,  because  of  the  possibility  of  ex¬ 
cessive  inventories  of  furnished  apartments 
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in  a  given  area,  it  is  important  to  examine 
carefully  the  depth  of  demand. 

COMPETITIVELY  FURNISHING 

Competition,  regardless  of  any  rental  in¬ 
crements,  may  force  an  owner  to  furnish  in 
order  to  realize  a  stability  of  income  by  re¬ 
ducing  vacancy  and  collection  losses.  This 
situation  should  be  considered  as  competi¬ 
tive,  rather  than  economic,  furnishing. 

Furthermore,  competitive  buildings— 
based  upon  what  they  offer  in  the  way  of 
furnishings— will  set  the  standard  for  the 
amount,  quality  and  style  of  furniture  and 
other  extras  that  should  be  provided. 

Whether  an  apartment  is  furnished  or 
not,  it  must  be  properly  merchandised  to  the 
public.  In  order  to  merchandise  it  properly, 
it  is  essential  to  completely  understand  your 
competitor  and  his  methods. 

In  general,  before  we  decide  to  furnish  an 
apartment,  we  carefully  analyze  the  three 
factors  outlined  above.  In  San  Francisco, 
apartment  buildings  located  on  the  periph¬ 
ery  of  the  downtown  area  must  be  furnished, 
in  most  cases,  since  the  principal  demand  is 
for  the  furnished  unit.  Within  this  central 
area  lie  the  majority  of  the  bachelor  and  one- 
bedroom  units.  Larger  downtown  apart¬ 
ments,  consisting  of  two  and  three  bedrooms, 
usually  are  not  furnished  because  families 
requiring  that  much  space  more  often  than 
not  have  sufficient  furniture  of  their  own. 

.\  NEW  TREND  EMERGES 

However,  there  is  a  trend  here  now  to  fur¬ 
nish  some  of  these  larger  units  in  order  to 
rent  them  to  two,  three  or  four  men,  or 
women.  This  is  a  plan  which  produces 
above-average  rental  income,  although  a 
somewhat  increased  collection  loss  for  many 
reasons. 

When  some  owners  show  reluctance  to  get 
into  the  furnished  apartment  business,  usu¬ 


ally  its  because  they  do  not  wish  to  assume 
the  added  maintenance  costs,  management 
details  and  higher  turnover  of  tenants. 

But  our  experience  indicates  that  a  well- 
studied,  carefully-managed  furnished  apart¬ 
ment  building  can  produce— even  with 
higher  operating  costs  and  turnover— a  bet¬ 
ter  return  to  the  owner  than  comparable  un¬ 
furnished  property, 

by  Ralph  R.  Russ,  cpm 

Under  normal  conditions,  apartments  in 
our  metropolitan  area  are  furnished  to  stim¬ 
ulate  rentals  when  vacancies  are  prevalent. 
Before  the  war— when  smaller  units  did  not 
readily  rent— they  were  furnished  and  priced 
very  little  above  the  unfurnished  rates. 

Today  we  operate  under  rent  control  laws 
of  the  state  of  New  York;  and  in  certain  areas 
which  appeal  to  working  couples  and  un- 
marrieds,  owners  have  furnished  apartments 
when  they  become  vacant  in  order  to  pro¬ 
cure  legal  rental  increases. 

When  it  can  be  demonstrated  that  the 
unit  has  been  legitimately  furnished,  the 
state  rent  commission  allows  adjustments 
up  to  approximately  25  per  cent  over  the 
previous  rate  of  the  unfurnished  apartment. 
In  addition,  an  increase  of  15  per  cent  is  per¬ 
mitted  every  two  years  if  the  tenant  accepts 
a  lease. 

As  a  practical  matter,  this  15  per  cent  in¬ 
crease  usually  can  be  procured  only  from  a 
new  tenant  on  a  turnover.  And  since  experi¬ 
ence  shows  a  much  greater  rate  of  turnover 
in  furnished  apartment  units,  landlords  en¬ 
joy  an  added  inducement  to  furnish. 

DEMAND  AIDS  DECISION 

Demand  for  apartments  in  postwar  build¬ 
ings  in  New  York  has  been  such  that  it  has 

Rai.ph  Russ  is  treasurer  of  the  real  estate  firm  of 
James  Felt  &  Company,  New  York  City. 
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not  been  necessary  to  provide  furniture,  etc., 
in  order  to  secure  tenants,  although  in  some 
isolated  cases,  a  few  one-  or  two-room  units 
on  lower  floors  have  been  furnished. 

Some  special  situations  occur,  however, 
with  buildings  originally  planned  for  fur¬ 
nished  rental  units.  For  example,  in  areas 
convenient  to  New  York’s  large  air  termi¬ 
nals,  several  apartment  houses  have  fur¬ 
nished  units  exclusively,  and  they  are  in 
great  demand  by  airline  personnel.  Like¬ 
wise,  structures  adjacent  to  major  hospital 
centers  have  furnished-unit  operations  for 
doctors  and  nurses. 

Our  policy,  generally,  in  “controlled” 
buildings,  is  to  provide  furniture  where  the 
legal  increase  makes  it  profitable.  In  newer 
buildings  we  recommend  furnishing  as  a  last 
resort,  usually  to  stimulate  rental  of  slow- 
moving  units. 

hy  Kenneth  Draper,  cpm 

Our  organization  in  Detroit  has  had  oc¬ 
casion  to  change  back  and  forth— between 
furnished  and  unfurnished— from  time  to 
time  for  four  principal  reasons.  They  may 
be  categorized  under  the  headings  of: 

An  influx  of  new  population  .  .  .  people 
willing  to  pay  relatively  high  rentals,  rather 
than  purchase  furniture,  until  they  become 
more  permanently  established  in  the  city. 
At  weekly  rental  rates,  this  type  of  tenancy 
can  be  quite  profitable  for  as  long  as  it  lasts. 

A  period  of  local  recession  . . .  when  some 
families  are  inclined  to  “hole  up”  in  fur- 

Kenneth  Draper  is  president  of  Lambrecht  Kel¬ 
ley  Company  in  Detroit  and  a  member  of  the  Insti¬ 
tute’s  Governing  Council. 


nished  apartments  (with  utilities  included) 
and  “ride  the  thing  through.”  Sometimes 
this  will  pack  a  building  at  comparatively 
low  rental  rates,  but  it  can  involve  a  better 
net  return  than  could  be  derived  from  an 
unfurnished  building  with  20  per  cent  or 
more  vacancies. 

A  change  in  a  neighborhood’s  charac¬ 
ter  . . .  something  which  obviously  may  indi¬ 
cate  a  change  in  the  character  of  the  build¬ 
ing,  calling  for  a  fresh  examination  of  the 
furnished  vs.  unfurnished  factors. 

“Good  times"  .  .  .  with  tenants  plentiful 
and  the  furnishings  in  a  furnished  apart¬ 
ment  building  somewhat  “shopworn.”  That 
can  be  a  time  to  scuttle  the  furnishings  when 
unit  vacancies  occur  and  then  obtain  about 
the  same  rent  unfurnished. 

TODAY’S  BASIS  FOR  ACTION 

There  are  two  basic  circumstances  tcxiay 
that  impel  us  to  switch  to  a  furnished  setup 
in  a  previously  unfurnished  building. 

The  first  is  when  and  if  we  face  serious 
difficulties  in  finding  tenants  for  unfur¬ 
nished  units,  and  we  believe  that  the  apart¬ 
ments  will  rent  more  readily  if  advertised 
as  furnished. 

The  second  circumstance  is  economic.  It 
is  linked  with  the  above  points:  We  must 
believe  that  an  investment  in  furniture,  ac¬ 
cessories,  installation,  etc.,  will  produce  a 
rental  sufficiently  in  excess  of  the  'unfur¬ 
nished  space  so  that  the  investment  returns 
reasonable  profits. 

We  feel  that  a  minimum  increase  in  apart¬ 
ment  rentals  of  $20  a  month  per  $1,000  in¬ 
vested  in  furnishings  is  required  to  warrant 
the  change. 


///  this  remarkable  narrative— first  directed  to  Institute  members  at  the 
November  convention— the  metropolitan  area  concept  is  unfolded. 
The  story  concerns  the  very  real— and  successful— metro  government 
operation  created  in  Toronto,  Ontario,  Canada,  and  still  guided  by 
one  of  its  inspirational  pioneers. 


SUBURBIA  EXPLODES  — 
THE  METROPOLITAN  CITY 
bj>  Frederick  G.  Gardiner,  d.c. 


Since  the  beginning  of  this  century,  our 
generation  has  seen  more  progress  and  tech¬ 
nological  advance  than  any  other  generation 
since  the  beginning  of  time— and  one  of  the 
phenomenal  things  which  we  have  witnessed 
has  been  the  metropolitanization  and  the 
suburbanization  of  every  large  city  on  the 
North  American  continent. 

The  prize  example  of  a  metropolitan  area 
on  this  continent  is  exemplified  by  the  New 
York  Metropolitan  Regional  Council  which 
seeks  to  supply  and  coordinate  the  metro¬ 
politan  services  required  by  an  area  which 
involves  5,000  square  miles,  part  of  three 
states,  a  population  of  15  million  people  liv¬ 
ing  in  22  counties,  and  more  than  500  in¬ 
corporated  municipalities. 

Compared  to  that  colossus,  our  Toronto 
metropolitan  area  of  250  square  miles— all 
in  one  county,  with  a  population  of  1 mil¬ 
lion  people  residing  in  13  municipalities— is 
nothing  more  than  a  rather  moderate-sized 
city  which  managed  to  get  itself  splintered. 


Frederick  G.  Gardiner,  Queens  Council,  has  been 
chairman  of  the  Municipality  of  Metropolitan  To¬ 
ronto,  which  he  describes,  since  its  inception  in 
195  3.  He  is  affectionately  called  “Big  Daddy"  by 
the  citizenry  of  Toronto  and  its  12  suburban  towns. 


A  metropolitan  area  has  been  defined  as 
an  urban  complex,  the  boundaries  of  which 
change  upon  short  notice.  It  ignores  geog¬ 
raphy.  It  crosses  rivers,  the  boundaries  of 
villages,  towns,  counties  and  states  as  it  ex¬ 
plodes  in  all  directions. 

‘METRO’  TORONTO  IS  ESTABLISHED 

Since  this  evolution  started  in  1945,  with 
little  or  no  warning  that  it  would  assume 
such  gigantic  proportions,  more  and  more 
people— while  desiring  to  leave  the  con¬ 
glomeration  and  the  confusion  of  the  city- 
established  their  homes  in  the  suburbs 
where  they  thought  they  would  be  out  in  the 
country,  but  still  close  to  the  opportunities 
for  employment  and  the  educational,  cul¬ 
tural  and  entertainment  facilities  which  are 
available  only  in  the  big  city. 

The  metropolis  is  an  irresistable  magnet. 
It  is  where  big  business  is  located.  It  is  where 
big  money,  big  decisions,  and  big  reputa¬ 
tions  are  made.  It  draws  toward  it  the  rest¬ 
less,  the  energetic,  and  the  ambitious  who 
want  to  be  at  the  center  of  things.  “Oppor¬ 
tunity  may  be  just  around  the  corner.” 

This  twentieth-century  miracle  has  given 
rise  to  thousands  of  commissions  and  com 
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mittecs.  Each  has  produced  voluminous  re¬ 
ports  on  the  cause  and  on  proposals  for  the 
solution  of  resulting  problems.  The  litera¬ 
ture  on  the  subject  is  more  voluminous  than 
the  Encyclopedia  Britannica. 

VV'c  went  through  a  long  period  of  en¬ 
deavoring  by  voluntary  collaboration  and 
agreement  to  accomplish  what  was  neces¬ 
sary.  We  failed,  because  at  that  time,  things 
had  not  gotten  sufficiently  bad  for  those  who 
represented  the  13  municipalities  of  greater 
Toronto  to  realize  that  unless  they  got  up  off 
their  seats  of  the  mighty,  they  might  not 
have  any  seats  left.  They  had  not  yet  realized 
that  you  will  never  leave  your  footprints  in 
the  sands  of  time  if  all  you  do  is  sit  in  your 
cabana  on  the  beach. 

In  1953,  after  an  almost  interminable 
hearing  upon  an  application  by  the  city  of 
Toronto  for  amalgamation  of  the  13  munici¬ 
palities,  the  Ontario  Municipal  Board  rec¬ 
ommended,  and  the  provincial  government 
enacted,  the  necessary  legislation  to  estab¬ 
lish  “Metropolitan  Toronto.” 

PILGRIMS  RACE  TO  SUBURBIA 

Without  attempting  to  expand  on  the  de¬ 
tails  of  the  workings  of  Toronto’s  metropoli¬ 
tan  government,  let  me  offer  only  a  brief 
outline  of  the  situation: 

Since  1945  the  population  of  the  city  of 
Toronto  has  remained  static.  The  popula¬ 
tion  of  the  suburbs  has  exploded  in  all  di¬ 
rections. 

The  area  had  become  balkanized  into  13 
local  municipalities:  One  city,  three  villages, 
four  towns,  and  five  urbanized  townships. 
Their  boundaries  were  purely  artificial.  You 
could  not  tell  where  one  started  and  the 
other  ended. 

All  of  a  sudden  everybody  wanted  to  get 
out  into  the  country  so  that  their  children 
would  have  freedom  from  sidewalks  and 
pavements;  so  that  they  could  enjoy  the 


fields  and  the  streams.  But  they  soon  found 
that  the  fields  had  disappeared  under  acres 
of  subdivisions  with  thousands  of  bungalows 
and  split-level  ranch  houses  all  over  the 
place,  and  that  the  streams  had  disappeared 
into  miles  of  concrete  pipes. 

They  found  that  automobiles  operate  bet¬ 
ter  on  pavements  than  on  mud  roads;  that 
it  is  better  to  have  water  in  the  tap  than 
water  in  the  cellar.  Up  to  that  time,  thou¬ 
sands  never  knew  what  a  sump  pump  was. 
Now  it  is  standard  equipment. 

As  this  pilgrimage  to  the  Promised  Land 
took  place,  the  participants  undertook  the 
journey  so  that  they  might  enjoy  the  gra¬ 
cious  living  we  read  about  in  the  home 
magazines.  That  means  that  the  suburbanite 
must  have  two  cars,  one  to  get  to  work  and 
the  other  to  keep  his  wife  from  becoming  an 
orphan  from  everybody  except  her  next- 
door  neighbor.  He  must  have  a  refrigerator, 
a  freezer,  an  automatic  dishwasher  and  a 
mortgage  that  will  not  be  paid  off  for  thirty 
years. 

It  reminds  you  of  the  salesman  who  was 
trying  to  sell  a  young  housewife  a  freezer 
unit.  “If  you  buy  this  freezer,”  he  said,  “you 
will  save  on  the  food  you  buy.” 

The  young  woman  replied,  “That’s  just 
the  trouble.  We’re  paying  for  our  automo¬ 
bile  out  of  the  street  car  fares  we  save,  and 
we  are  paying  for  the  washer  out  of  the 
laundry  bills  we  save.  And  for  the  timd  be¬ 
ing,  we  just  can’t  afford  to  save  any  more 
money.” 

FACING  THE  GEOGRAPHICAL  FACTS 

Who  is  to  blame  for  the  present  situation 
is  no  longer  a  matter  of  any  consequence.  It 
is  now  obvious— all  the  synthetic  and  arti¬ 
ficial  boundaries  to  the  contrary— that  every 
metropolitan  area  is  one  geographiol,  eco¬ 
nomic  and  s(xial  unit.  Each  has  to  be  dealt 
with  on  that  basis. 
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Our  metropolitan  form  of  government  in 
Toronto  is  our  answer  to  that  situation. 
“Metro”  is  charged  with  the  responsibility 
of  providing  the  13  municipalities  with 
those  services  which  are  metropolitan  in  na¬ 
ture.  Those  services  which  are  local  in  na¬ 
ture  are  left  to  the  13  local  municipalities. 

The  metropolitan  corporation  was  orig¬ 
inally  made  responsible  for  water  supply, 
sewage  disposal  facilities,  arterial  highways, 
the  financing  of  education,  metropolitan 
parks,  certain  welfare  services  and  the  over¬ 
all  planning  of  the  metropolitan  municipal¬ 
ity  (plus  a  regional  planning  area).  Public 
transportation  was  assigned  to  the  Toronto 
Transit  Commission,  appointed  by  the  Met¬ 
ropolitan  Council.  The  metropolitan  cor¬ 
poration  was  given  the  same  powers  with 
respect  to  housing  and  redevelopment  as  is 
enjoyed  by  all  other  municipalities. 

In  1956  the  Metropolitan  Council  recom¬ 
mended  that  policing,  licensing,  and  air  pol¬ 
lution  control  should  be  established  on  a 
metropolitan  basis.  The  legislature  passed 
the  necessary  legislation.  In  January,  1957, 
the  13  police  forces  were  merged  into  one 
Metropolitan  Toronto  police  force;  a  metro¬ 
politan  licensing  commission  was  estab¬ 
lished,  and  air  pollution  control  became  a 
metropolitan  responsibility. 

HOW  FINANCING  WAS  ARRANGED 

In  the  provisions  with  respect  to  assess¬ 
ment,  taxation  and  financing,  the  metropol¬ 
itan  corporation  does  not  tax  any  taxpayer 
directly.  That  portion  of  the  annual  metro¬ 
politan  budget  which  is  required  to  be 
raised  by  taxation  is  assessed  against  each  of 
the  13  municipalities  in  the  ratio  that  total 
assessment  of  each  local  municipality  bears 
to  the  aggregate  assessment  of  the  entire  met¬ 
ropolitan  area. 

In  order  that  such  levies  would  be  on  an 
equitable  basis,  the  metropolitan  corpora¬ 


tion  was  given  the  exclusive  power  and  re¬ 
sponsibility  of  reassessing  every  individual 
industrial,  commercial  and  residential  prop 
erty  in  the  whole  area  upon  precisely  the 
same  basis.  This  has  been  done. 

Even  more  significant  was  the  pooling  of 
the  credit  of  the  13  municipalities— by  as¬ 
signing  the  metropolitan  corporation  exclu 
sive  power  to  issue  bonds  both  for  the  pur¬ 
pose  of  the  metropolitan  corporation  and  for 
the  capital  requirements  of  each  of  the  local 
municipalities. 

Since  January  1,  1954,  none  of  the  local 
municipalities  has  had  any  power  to  issue 
bonds.  The  reason  for  this  was  a  conviction 
that  it  was  in  the  interest  of  every  part  of  the 
entire  area,  and  that  the  capital  expendi¬ 
tures  which  were  necessary  both  for  metro¬ 
politan  projects  and  local  projects  should 
be  coordinated  and  financed  under  one  con¬ 
solidated  capital  works  program,  with  the 
combined  credit  of  all  the  local  municipal¬ 
ities  available  for  that  purpose. 

With  respect  to  the  constitution  of  the 
Metropolitan  Council,  two  provisions  were 
considered  essential.  One  was  that  each  of 
the  13  municipalities  should  have  at  least 
one  representative  on  the  council.  The  sec¬ 
ond  was  the  practical  and  political  necessity 
of  giving  the  central  city  as  many  representa¬ 
tives  on  the  council  as  all  the  suburbs  com¬ 
bined. 

This  was  a  recognition  of  the  fact  that 
the  city  originally  had  a  little  more  than 
50  per  cent  of  the  total  population  and 
nearly  60  per  cent  of  the  total  taxable  assess¬ 
ment.  Accordingly  it  would  pay  about  60  per 
cent  of  the  budget  of  the  metropolitan  cor¬ 
poration. 

The  council  is  composed  of  25  members. 
It  includes  the  elected  head  of  each  of  the 
12  suburban  towns,  the  mayor  and  eleven 
other  members  of  the  Toronto  city  council, 
and  a  chairman  who  was  appointed  in  the 
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first  instance  by  the  lieutenant-governor  but 
who  now  is  required  to  be  elected  each  year 
by  the  members  of  the  council.  The  chair¬ 
man  may  be  a  member  of  the  council  or 
any  other  person. 

How  has  the  plan  succeeded? 

Occasionally  echoes  of  the  battle  between 
the  big  city  and  its  suburbs  are  heard.  In 
that  battle  the  suburbs  defended  their  sover¬ 
eign  rights,  home  rule  and  local  autonomy. 
These  echoes  are  becoming  less  and  less  fre¬ 
quent— as  more  and  more  people  understand 
the  plan  and  see  its  advantages. 

THE  PROGRESS  REPORT 

At  a  cost  of  about  $40  million  we  have 
doubled  our  water  supply  from  150  to  300 
million  gallons  a  day.  We  have  laid  miles  of 
new  trunk  mains.  Within  less  than  five  years, 
we  have  solved  our  emergent  water  shortage 
which  was  one  of  our  most  urgent  problems. 

At  a  cost  of  about  $30  million,  similar 
progress  has  been  made  with  respect  to  sew¬ 
age  disposal  facilities.  New  sewage  plants  are 
near  completion,  and  new  trunk  sewers  have 
been  constructed. 

At  a  cost  of  about  $100  million  we  have 
completed  73  new  schools  and  93  additions. 
This  year  our  capital  expenditures  for 
schools  will  be  around  $35  million. 

A  $75  million  lake  shore  expressway  and 
a  $40  million  valley  parkway  are  well  under 
way.  Many  other  important  highway  im¬ 
provements  and  additions  have  been  com¬ 
pleted. 

The  development  of  several  major  metro¬ 
politan  parks  has  been  undertaken.  We  have 
completed  three  new  homes  for  the  aged 
and  several  low  rental  elderly  persons’  hous¬ 
ing  projects. 

Many  other  collateral  undertakings  too 
numerous  to  mention  have  been  completed 
or  are  in  the  process  of  construction. 

A  carefully  worked  out  ten-year  capital 


program  contemplates  expenditures  over  the 
next  ten  years  of  approximately  $l  billion 
including  a  $200  million  extension  to  our 
existing  rapid  transit  subway  system. 

.ACHIEVING  A  METRO  CONCEPT’ 

But  what  have  we  learned  from  this  expe¬ 
rience?  We  have  learned  quite  a  bit. 

We  have  found  that  you  have  to  be  a  large 
shareholder  in  a  company  known  as  Patience 
&  Persistence,  Incorporated;  that  you  have 
to  take  a  step  at  a  time;  that  there  are  many 
obstacles  to  be  overcome,  and  that  it  is  just 
as  bad  to  try  to  do  too  much  too  soon  as  it 
is  to  do  too  little  too  late. 

We  have  found  that  you  can  line  your 
shelves  with  reports,  plans  and  models— but 
eventually  you  must  choose  those  projects 
which  common  sense  tells  you  are  most  im¬ 
portant.  You  must  give  them  the  necessary 
priorities,  and  put  in  the  steam  shovels  and 
the  bulldozers.  Then,  and  only  then,  will 
you  know  that  your  project  is  on  its  way. 

Perhaps  our  most  important  accomplish¬ 
ment  is  that  the  Metropolitan  Council  has 
adopted  the  metropolitan  concept  (subject 
to  human  nature).  Members  of  the  council 
consider  projects  in  relation  to  their  value 
to  the  whole  area,  rather  than  upon  the  ad¬ 
vantage  they  might  have  upon  their  respec¬ 
tive  individual  municipalities. 

We  found  that  we  must  spend  many  mil¬ 
lions  of  dollars  to  provide  the  area  with  the 
services  it  needs.  But  we  recognize  that  such 
expenditures  are  investments  in  the  plant 
and  equipment  which  our  rapidly  expand¬ 
ing  metropolitan  area  must  have  if  it  is  to 
remain  attractive  to  industrial  and  commer¬ 
cial  development,  without  which  it  cannot 
exist. 

THE  PLAN  IS  TWOFOLD 

As  for  any  plan  which  may  be  proposed 
for  the  government  of  a  metropolitan  area. 
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it  should  be  based  upon  two  fundamental 
principles. 

The  first  is  a  realization  of  the  vital  inter¬ 
dependence  which  exists  between  the  local 
units.  No  one  local  municipality  in  a  metro¬ 
politan  area  can  be  sufficient  unto  itself. 

Secondly,  the  history  of  Canada  has 
taught  us  that  local  responsibility  in  local 
affairs  is  a  vital  element  in  our  democratic 
system  of  government. 

In  our  case,  as  the  necessity  for  certain 
services  required  by  the  whole  area  became 
more  and  more  pressing,  we  discovered  that 
it  was  not  difficult  to  determine  what  should 
be  done.  You  could  find  a  common  denom¬ 
inator  with  respect  to  what  was  needed.  But 
we  found  it  to  be  impossible,  on  a  voluntary 
basis,  to  establish  a  common  denominator  as 
to  how  the  things  that  should  be  done  would 
be  paid  for. 

NOT  MASS  PRODUCTION’ 

There  are  many  (I  confess  to  having  been 
one)  who  thought  the  problem  could  be 
solved  only  by  complete  amalgamation  of  all 
of  our  constituent  municipalities  into  one 
big  city.  I  expounded  the  arguments  of  over¬ 
lapping  jurisdiction— the  administrative  effi¬ 
ciency  and  economy  that  would  result  from 
“large  scale  production.”  But  I  have  learned 
from  experience  that  there  were  those  who 
more  clearly  understood  the  fundamental 
issues  and  who  presented  a  better  solution 
than  complete  amalgamation. 

I  cannot  say  that  there  is  not  some  dupli¬ 
cation  of  administrative  staffs  and  services, 
nor  can  I  say  that  dollarwdse  there  may  not 
be  some  increased  costs.  But  I  can  say  that 
if  there  is  some  overlapping  and  duplication, 
it  is  minor  in  degree.  If  the  costs  are  greater, 
they  are  only  slightly  higher;  the  accom¬ 


plishments  are  worth  many  times  the  in 
creased  cost. 

1  HE  SOLUTIONS  COME  IN  TIME 

To  those  who  have  metropolitan  prob¬ 
lems  to  solve  there  is  one  recommendation 
I  would  make:  Don’t  wait  until  you  have 
convinced  everybody  that  you  have  the  per¬ 
fect  solution.  No  one  has  ever  achieved  the 
acme  of  perfection.  Make  a  start.  Many  of 
the  matters  about  which  you  are  apprehen¬ 
sive  will  never  occur;  and  if  they  do,  they 
will  not  have  the  cataclysmic  effect  you 
think.  Time  and  experience  will  be  your 
best  teacher. 

As  we  face  the  future,  we  must  always  bear 
in  mind  that  we  live  in  an  area  of  matchless 
opportunities.  We  should  be  profoundly 
grateful  for  our  great  heritage— and  eager 
and  willing  to  repay  a  tithe  of  what  we  have 
received,  so  that  we  may  hand  on  to  our  suc¬ 
cessors  an  even  greater  heritage  than  that 
which  it  was  our  great  good  fortune  to  re¬ 
ceive. 

In  the  course  of  our  activities,  we  have  re¬ 
ceived  many  criticisms  and  complaints.  That 
will  continue.  But  we  are  proceeding  in  ac¬ 
cordance  with  the  advice  inherent  in  Abra¬ 
ham  Lincoln’s  words  which  are  paraphrased 
as  follows: 

“If  I  were  to  attempt  to  read— let  alone 
answer— all  the  criticisms  and  complaints 
I  receive,  I  would  have  no  time  for  any  other 
business.  From  day  to  day  I  do  the  best  I  can 
and  will  continue  to  do  so  to  the  end.  If  in 
the  end  I  come  out  all  right,  then  the  com¬ 
plaints  and  criticisms  will  make  no  differ¬ 
ence;  but  if  the  end  brings  me  out  wrong, 
then  ten  angels  coming  down  from  heaven 
to  swear  that  I  was  right  would  still  make 
no  difference.” 
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In  June  of  the  depression  year  of  1934,  the  “Journal  of  Reai.  Estate  Man¬ 
agement”  first  appeared  under  the  editorship  of  James  C.  Downs,  Jr.,  holder 
of  the  Institute’s  No.  1  professional  membership.  Mr.  Downs— who  commem¬ 
orates  this  Journal  “silver  anniversary”  year  on  the  following  page— edited 
the  tjuarterly  until  1956,  and  saw  it  re-titled  the  “Journal  of  Certified 
Property  Managers”  in  1938  and  then  “Journal  of  Property  Manage¬ 
ment”  in  1941.  In  saluting  the  Journal’s  25th  of  publication,  the  current 
editors  are  proud  to  briefly  recall  for  readers  a  few  highlights— including  the 
cover  reproduction  above— of  that  inaugural  issue  25  years  ago. 
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JOllRDAL 

^  of  pRopeRty 
bill  mAnAqcmcn^ 

11 -^'jI  ^ 

'f 


siLveiz  AnniveasAey  issue 

winces  19^9 


pUBlifhsd  quASCssly 

•yth«  Inccicucs  of  sesl  efCAce  mAnAgement 


It  seems  highly  desirable  to  take  special 
notice  of  the  occasion  of  the  twenty-fifth  an¬ 
niversary  of  the  publication  of  the  Journal 
OF  Property  Management. 

Having  had  a  hand  in  the  early  affairs  of 
the  Institute  itself,  and  having  for  so  many 
years  served  as  editor  of  the  Journal,  I  am 
more  than  ordinarily  interested  in  the  reach¬ 
ing  of  this  milestone. 

Anniversaries  can  be  observed  in  a  num¬ 
ber  of  ways.  One  can  swell  with  pride  over 
the  accomplishments  of  the  past  and  rejoice 
in  the  fulfillment  of  an  objective.  One  can 
also  seize  upon  the  occasion  to  critically  re¬ 
view  this  same  past— to  the  end  of  correcting 
its  shortcomings  and  adopting  resolutions 
embracing  salubrious  intentions  for  the  fu¬ 
ture. 

As  we  look  back  over  the  last  quarter  cen¬ 
tury  in  terms  of  the  accomplishments  of  the 
Journal,  it  certainly  can  be  said  that  it  has 


contributed  to  the  skills  of  its  readers  in  the  I 
field  of  real  estate  management.  It  has  also  I 
served  a  meaningful  role  in  the  develop^ 
ment  of  a  modicum  of  literature  in  the  area  f 
of  its  specialty.  | 

Finally,  along  with  the  Institute  itself,  it 
has  contributed  significantly  to  the  creation 
of  a  managerial  ethic  in  the  field  of  real  ' 
estate  which  did  not  really  exist  prior  to  its  ) 
publication. 

In  these  accomplishments  there  is  cause 
for  satisfaction. 

From  the  point  of  view  of  critical  self- 
analysis,  one  certainly  can  question  whether 
or  not  either  the  Institute  has  given  a  con-  ‘ 
vincing  performance  as  to  the  legitimacy  of 
claims  that  real  estate  management  is,  in 
fact,  a  profession.  { 

Certainly  the  Journal  has  failed  to  in-  ■ 
spire  a  substantial  proportion  of  members  ) 
of  the  Institute  in  the  authorship  of  valu-  | 
able  manuscripts  for  publication.  A  sub¬ 
stantial  number  of  its  issues  have  been 
“thin”  in  content— both  physically  and  in¬ 
tellectually.  Neither  the  Journal  nor  the 
Institute  has  made  enough  significant  con¬ 
tributions  to  research  in  the  very  important  ) 
area  of  the  economy  which  they  serve. 

Anniversaries  in  human  life  inevitably  : 
reach  the  point  at  which  the  future  looms 
less  importantly  than  the  past.  This  is  not 
true  of  on-going  institutions.  Thus,  it  seems 
to  me  that  this  twenty-fifth  anniversary  (and 
an  age  of  25  really  represents  infancy  from  ’ 
the  point  of  view  of  an  institution)  should  j 
be  the  occasion  of  a  resolution,  both  by  the  j 
Journal  and  by  the  Institute  itself,  continu-  | 
ously  to  strive  for  a  better  case  for  the  man-  ; 
ager  and  the  profession  which  he  aspires  to  f 
establish. 

—James  C.  Downs,  Jr.,  cpm  * 
Editor-in-Chief,  1934-1956  j 
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The  New  Deal’s  heyday  is  recalled  in  "articles 
to  come”  in  the  Journal  that  year. 
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LETTERS  OF  INQUIRY,  COMMENTS  BY  READERS  j 
AND  NOTES  BY  THE  EDITORS  j 

) 

{\Vith  winter  here,  cold  weather  problems,  even  in  parts  of  the  South,  are  upon  us.  ]\t  i 
devote  much  of  this  department  to  discussions  about  them.  If  you  find  any  new  ideas,  t 
there’s  still  time  to  carry  them  out  before  springtime.)  > 


They  dorit  make  boiler  tubes 
like  they  used  to^ 

The  complaint  in  our  caption  may  or  may 
not  be  accurate— but  we  know  the  tubes 
don’t  last  like  they  used  to.  Some  manufac¬ 
turers  say  the  modern  product’s  every  bit  as 
good  as  the  old  fashioned  charcoal  steel 
tubes,  and  that  the  faults  lie  elsewhere. 
Some  causes  of  tube  failures  are: 

1.  Excess  of  sulphur  in  some  fuels. 

2.  Infrequent  cleaning  of  soot  exposes  the 
steel  to  greater  corrosive  attack. 

3.  Electrolysis,  caused  by  stray  currents  or  the 
bi-metallic  reaction  of  submerged  copper  coils, 
attacks  the  steel. 

4.  Excessive  use  of  “make-up”  water  due  to 
leaks  in  returns  or  other  parts  of  the  system.  By 
far  this  is  the  most  important  cause  of  tube  fail¬ 
ures  and  other  leaks  in  the  system. 

Watch  your  make-up  water  carefully.  Ex¬ 
cessive  use  is  an  indication  of  a  leak  some¬ 
where.  If  there’s  a  buried  return  leaking,  the 
janitor’s  cat  may  locate  it  for  you.  Watch  to 
see  if  Tabby  has  a  favorite  warm  spot  on  the 
cellar  floor  .  .  .  that  may  be  it. 

When  making  repairs,  replace  the  pipe 
above  the  floor,  if  possible.  Otherwise  pro¬ 
tect  the  pipe  underground  with  asphaltum 
paint  and  wrap  it  in  tar  paper.  Or  even  use 
brass  pipe. 


Automatic  water  feeds 

Use  of  low  water  cut-offs  on  oil  burners  is 
a  must  for  safety,  but  the  automatic  water  , 
feed  is  a  mixed  blessing.  It’s  designed  to  < 
avoid  the  cracking  or  exploding  of  boilers  \ 
if  the  low  water  cut-off  fails.  There  are  cer-  | 
tain  disadvantages  which  some  managers  be¬ 
lieve  outweigh  the  safety  advantages. 

A  slow  leak  in  the  steam  system  may  go 
unnoticed  until  great  damage  occurs  be¬ 
cause  the  automatic  feed  will  continue  to 
supply  fresh  make-up  water. 

Automatic  water  feeds  work  on  the  same 
principle  as  a  toilet  tank.  If  something  goes 
wrong  with  this  simple  mechanical  device, 
we  may  be  in  for  trouble.  Water  will  con¬ 
tinue  to  feed  into  the  boiler— and  may  leak  ! 
out  of  a  radiator  before  discovery.  ! 

So  if  your  steam  heating  system  is  so  » 
equipped,  don’t  completely  rely  on  it.  Check  • 
the  water  level  just  as  frequently.  Check  the  | 
device  itself  frequently.  View  this  gadget  as  j 
just  an  added  measure  of  safety  and  not  as  ) 
a  substitute  for  a  janitor.  j 

» 

Longer  life  for  grates  I 

Grates  tend  to  warp  and  burn  out  long  I 
before  their  time  if  overheated.  Always  keep  j 

no 


Maintenance  Exchange 


in 


ia  thin  layer  of  ashes  on  toj)  of  grates  to  pro¬ 
tect  them  from  live  coals.  Always  keep  clean 
the  ash  pit  under  the  grates.  Piled  up  ashes 

i  reflect  heat  to  the  bottom  of  grates  and  cause 
them  to  warp. 

i  Oil  burners  and  gas 
need  air,  too 

j 

Practically  everybody  knows  that  coal  fur¬ 
naces  require  an  adequate  chimney  for 
proper  draft.  It’s  amazing  how  many  people 
think  the  solution  to  a  poor  chimney  is  con¬ 
version  to  oil.  The  basis  for  this  erroneous 
'  thinking  is  the  fact  that  oil  burners  are 
equipped  with  fans  to  force  the  primary  air. 
These  fans  are  designed  only  to  mix  the  air 
and  oil  for  combustion.  An  adequately  sized 
I  chimney  to  remove  the  products  of  combus- 
i  tion  is  a  necessity.  Lack  of  it  often  is  the  root 
I  of  oil  burner  troubles. 

\  Fresh  air  for  proper  combustion  is  a  must. 
A  simple  rule  of  thumb  is  to  provide  a  per¬ 
manently  open  fresh  air  source  of  the  same 
area  as  the  chimney.  This  should  be  pro¬ 
tected  by  screens  and  louvres  if  necessary. 

,  Remember  that  in  measuring  the  area  of 
fresh  air  supply,  the  screens  and  louvres  de- 
;  duct  from  the  size  of  the  opening. 

Save  money  through  cleanliness 

'  Soot  has  about  16  times  the  insulating 
j  capacity  of  asbestos.  A  deposit  of  soot  one- 
i  sixteenth  of  an  inch  thick  in  the  tubes  or 


sections  of  the  boiler  means  that  much  more 
fuel  necessary.  Keep  the  fire  side  of  the 
boiler  clean— and  save  money. 

Ice,  salt  and  sand 

Salt  and  sand— they’re  the  two  favorite 
preventatives  against  slippery  winter  condi¬ 
tions.  And  still  there  are  some  janitors  who 
use  hot  water  to  melt  the  ice  and  then  are 
surprised  that  it  reproduces  the  condition  it 
was  meant  to  remedy. 

Cautions  about  salt:  Use  sparingly  near 
grass  and  shrubs;  when  summer  comes,  your 
grass  and  ornamental  shrubs  may  be  dead. 
The  stuff  is  easily  tracked  into  public  parts 
of  the  building,  and  it’s  corrosive  to  floors 
and  coverings,  unsightly  when  dry.  Protec¬ 
tive  mats  are  called  for  indoors,  and  removal 
of  salt  outdoors  when  possible. 

Leaking  tile  wall  is  mended! 

One  tile  wall  over  a  bathtub  defied  all 
conventional  methods  of  caulking  and 
grouting.  Every  trick  we  tried  gave  only 
temporary  relief.  In  desperation  we  pointed 
the  joints  between  the  tiles  with  an  elastic 
troweling  cement,  made  especially  for  ma¬ 
rine  caulking.  It  worked. 

The  material  looks  like  white  lead,  and 
maybe  it  is.  This  repair  job  now  has  lasted 
more  than  three  years  without  leaking.  It 
so  far  has  not  affected  the  appearance  of  the 
wall. 
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New  Certifications 

INSTITUTE  OF  REAL  ESTATE  MAN  AG  EM  ENT 


The  title  o/  "Certified  Property  Manager"  has  been  conferred  upon  the  following  indi¬ 
viduals  by  the  Institute  of  Real  Estate  Management. 


EARL  PRESTON  HAWKINS  (1960) 

The  First  National  Bank  of  Birmingham 
Birmingham,  Alabama 

Born  January  25,  1921,  in  Nettleton,  Mississippi;  as¬ 
sistant  manager  of  real  estate  division  of  the  First 
National  Bank  of  Birmingham,  with  five  years  in 
management  of  bank’s  835  properties  in  trust  ac¬ 
counts;  member  of  bank  staff  19  years;  attended 
Institute  management  course  in  Jacksonville  in 
1957;  active  member  of  Birmingham  Real  Estate 
Board’s  management  division  and  belongs  to  Birm¬ 
ingham  Agricultural  Club;  activity  covers  states  of 
Georgia,  North  Carolina,  Mississippi,  Florida. 

JOHN  S.  ODELL  (1961) 

1644  Highland  Avenge 
National  City,  California 

Born  May  29,  1923,  in  .\lliance,  Nebraska;  own^'r  of 
J.  Odell  Realty;  active  in  brokerage  and  in  manage¬ 
ment  of  houses  and  apartments  for  the  past  eight 
years;  attended  San  Diego  State  College  and  IREM 
course  held  in  San  Diego  in  1954;  member  and  past 
director  of  Ixjth  National  City-Chula  Vista  Board  of 
Realtors  and  the  California  Real  Estate  Association; 
professional  territory  is  San  Diego  County. 

CLINTON  O.  JACKSON  (1962) 

803  Main  Street 
Hartford,  Conneciicgt 

Born  .August  4,  1904,  in  Newark,  New  Jersey;  serves 
as  assistant  trust  officer  in  charge  of  property  man¬ 
agement  and  sales  for  the  Connecticut  Bank  and 
Trust  Company,  Hartford;  represents  Connecticut 
estates  in  management  of  houses,  apartments,  stores, 
office  buildings,  theaters  and  libraries;  affiliate  mem¬ 
ber  of  Real  Estate  Board  of  Greater  Hartford;  at¬ 
tended  IREM  course  in  Boston  in  1957;  manages 
properties  also  in  Massachusetts,  Rhode  Island, 
Iowa,  Minnesota. 

ROBERT  G.  VAN  VRANKEN  (1963) 
Washington  Building 
Washington  5,  D.  C. 

Born  May  1,  1898,  in  Washington;  assistant  secre¬ 
tary  and  property  manager  of  Weaver  Bros.,  Inc.;  in 
real  estate  field  40  years,  in  management  30  years; 


operates  houses,  apartments,  store  and  commercial 
properties  and  office  buildings;  active  member, 
Washington  Real  Estate  Board;  past  president  and 
director.  Building  Owners  and  Managers  Associa¬ 
tion  of  Metropolitan  Washington;  professional  ter¬ 
ritory  includes  Washington,  Maryland  and  Virginia. 

DONALD  E,  McGUIRE  (1964) 

537  Tenth  Street,  West 
Bradenton,  Florida 

Born  September  29,  1910,  in  Sandoval,  Illinois; 
owner  of  the  Don  McGuire  Agency,  with  12  years 
in  real  estate  management,  specializing  in  store  and 
office  properties;  received  B.S.  degree  in  liberal  arts 
from  University  of  Illinois;  attended  IREM  man¬ 
agement  course  in  Washington  in  1956;  member  of 
Manatee  County  Board  of  Realtors;  president  of 
Taxpayers  League  of  Manatee  County  and  past 
chairman  of  county’s  zoning  and  planning  board; 
activities  cover  Bradenton  and  other  parts  of  Mana¬ 
tee  County. 

GARLAND  W.  HEADLEY  (1965) 

100  West  Bay  Street 
Jacksonville  2,  Florida 

Born  May  6,  1927,  in  Downings,  Virginia;  property 
manager  with  Stockton,  VV^hatley,  Davin  and  Com¬ 
pany,  Jacksonville;  graduate  of  Virginia  Polytechnic 
Institute;  three  years’  management  experience  rep¬ 
resenting  private  ownership,  bank  trusts  and  state 
governments  in  all  types  of  property;  attended  man¬ 
agement  course  in  1957  in  Jacksonville;  associate 
member,  Jacksonville  Board  of  Realtors. 

ARTHUR  E.  PARRISH  (1966) 

168  N.  E.  96th  Street 
Miami  Shores,  Florida 

Born  in  Newark,  New  Jersey,  on  June  6,  1901; 
operator  of  own  realty  and  management  concern; 
17  years  experience  in  hotel  management  and  prop 
erty  and  rental  management;  now  manager  of  Sabal 
Palm  Apartments  (15  buildings  and  512  rental 
units);  member,  Miami  Board  of  Realtors  and  Hotel 
Greeters  of  America;  earned  citations  from  Red 
Cross  and  Community  Chest  for  fund-raising  work; 
commissioned  Lt.  Col.,  staff  of  Gov.  Warren  of  Flor¬ 
ida  (1948-52);  professional  territory  is  Miami. 
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I  JOHN  H.  GROBERG  (1967) 

841  Oxford  Avenue 
Idaho  Falls,  Idaho 

Born  in  Idaho  Falls  on  June  17,  1934;  assistant 
manager  of  D.  V.  Groberg  Company,  with  seven 
years  in  the  property  management  field;  also  active 
in  appraising  for  the  F.H.A.  and  corporations;  re- 
!  ceivcd  B.S.  degree  in  finance  at  Brigham  Young  Uni¬ 
versity;  attended  Lake  Arrowhead  management 
course  offered  by  IREM  in  1958;  active  member 
?  of  Idaho  Falls  Real  Estate  Board;  professional  ter- 
-  ritory  includes  eastern  Idaho  and  parts  of  Montana 
and  Wyoming. 

DONALD  L.  ARADO  (1968) 

73  West  Monroe  Street 
^  Chicago  3,  Illinois 

Born  July  14,  1930,  in  Chicago;  property  manager 
with  Downs,  Mohl  8:  Company;  four  years  in  man¬ 
agement  of  apartment,  store  and  office  buildings, 
and  active  as  an  appraiser;  earned  B.A.  in  business 
i  administration  at  Monmouth  (Ill.)  College,  at¬ 
tended  law  school  one  year  and  the  real  estate  man- 
)  agement  course  sponsored  by  IREM’s  Chicago 

(Chapter;  member,  Chicago  Real  Estate  Board;  man¬ 
ages  properties  principally  on  Chicago’s  north  side. 

SIDNEY  F.  FRIEDMAN  (1969) 

7814  Cottage  Grove  Avenue 
Chicago  19,  Illinois 

Born  in  Chicago  on  February  15,  1921;  president  of 
)  Ade  Realty,  Inc.;  twenty  years  in  real  estate  and 
management  fields;  primarily  manages  commercial 
and  apartment  buildings;  intermittently  engages  in 
'  brokerage  and  appraising;  attended  Northwestern 
University;  active  member  of  Chicago  Real  Estate 
Board  and  past  president  of  South  Central  Real 
Estate  Board;  territory  is  Chicago. 

:  HERBERT  F.  VALLETTE  (1970) 
i  5630  North  Sheridan  Road 
I  Chicago  40,  Illinois 

Born  May  30,  1911,  in  Chicago;  president  of  the 
Brock  Management  Company;  nine  years  in  prop- 
)  erty  management,  principally  of  apartment  build¬ 
ings;  majored  in  architectural  engineering  and  de- 
j  sign  at  University  of  Illinois  and  Armour  Institute 
of  Technology;  attended  management  course  of- 
I  fered  in  Chicago  by  IREM’s  local  chapter;  active 
i  member,  Chicago  Real  Estate  Board;  past  director. 
Apartment  Owners  and  Managers  Association;  past 
J  president.  Hotel  Accountants  Association  of  Chi- 
1  «go- 


FRANK  C.  McCRAY  (1971) 

307  Sycamore  Street 
Evansville,  Indiana 

Born  November  12,  1926,  in  Danville,  Illinois;  in 
charge  of  property  management  operations  for 
Huber  Realty  Company,  Evansville;  three  years’  ex¬ 
perience  in  management  of  houses,  apartments, 
store  and  office  buildings;  formerly  active  in  savings 
and  loan  field;  business  administration  graduate 
of  University  of  Miami;  attended  Institute  manage¬ 
ment  course  in  1956  in  Washington;  salesman-mem¬ 
ber  of  Evansville  Board  of  Realtors:  professional  ter¬ 
ritory  includes  the  Indiana  counties  of  Vanden- 
burgh,  Posey  and  Warrick. 

FRANCIS  E.  WHITNEY  (1972) 

Fourth  &  Campbell  Streets 
Hopkinsville,  Kentucky 

Born  in  Hopkinsville  August  3.  1916;  owner  of  F.  E. 
Whitney  Real  Estate  .Agency:  ten  years  in  manage¬ 
ment  and  general  real  estate  fields:  manages  houses, 
apartment  and  office  buildings;  also  active  in  broker¬ 
age,  appraising  and  mortgage  work;  earned  B.S. 
degree  at  Kentucky  State  College:  member  of  Ken¬ 
tucky  Real  Estate  Association:  elected  to  Hopkins¬ 
ville  City  Council  in  1953,  re-elected  in  1957;  profes¬ 
sional  territory  covers  city  and  Christian  County. 

ALEXANDER  S.  BEAL  (1973) 

209  Washington  Street 
Boston,  Massachusetts 

Born  July  22,  1908,  in  Boston;  president  of  Beal 
&  Company,  Inc.;  specializes  in  management  and  ap¬ 
praising  throughout  New  England;  active  in  real 
estate  for  28  years;  received  B.S.  from  Harvard  Uni¬ 
versity;  member,  Boston  Real  Estate  Board;  vice 
president.  Mass.  Association  of  Real  Estate  Boards; 
secretary,  Mass.  Board  of  Real  Estate  Appraisers: 
director,  Boston  Municipal  Research  Bureau;  di¬ 
rector,  Garden  City  Trust  Company:  member,  fcov- 
ernor’s  Committee  of  the  Advisory  Committee  for 
Industrial  Development;  frequent  lecturer  on  ap¬ 
praisal  procedures  and  techniques. 

GEORGE  M.  LOVEJOY,  JR.  (1974) 

294  Washington  Sireet 
Boston  8,  Massachusetts 

Born  April  15,  1930,  in  Newton,  Massachusetts: 
property  manager  in  firm  of  Minot,  DeBlois  &  Mad- 
dison  the  last  five  years;  represents  Chain  Store  Real 
Estate  Trust  and  Real  Estate  Investment  Trust  of 
America  in  store  building  management;  B.A.  degree 
in  economics  from  Harvard  University;  holds  C 
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membership  in  Boston  Real  Estate  Board,  and  mem¬ 
ber  of  its  legislation  and  taxation  committee;  pro¬ 
fessional  territory  includes  cities  in  11  eastern, 
midwestem  and  southern  states. 

LEON  R.  POOCK  (1975) 

387  Harvard  Street 
Brookline  46,  Massachusetts 

Born  March  1, 1913,  in  Harbin,  Manchuria:  proprie¬ 
tor  of  Ckimmonwealth  Real  Estate  Company:  eleven 
years’  management  experience;  handles  houses 
and  apartment  buildings  chiefly:  also  engaged  in 
brokerage,  appraising  and  as  a  mortgage  broker; 
received  L.L.B.  from  Suffolk  University:  class  B 
member,  Boston  Real  Estate  Board;  active  in  num¬ 
erous  community  service  and  welfare  organizations; 
professional  territory  covers  Boston  and  suburbs. 

WILLIAM  E.  ALEXANDER  (1976) 

614  Third  Avenue,  South 
Minneapolis  2,  Minnesota 

Born  in  Redwood  Falls,  Minnesota,  on  September 
10,  1921;  partner  in  the  John  G.  Alexander  Com¬ 
pany;  in  real  estate  field  all  of  adult  life,  with  five 
years  in  management  of  houses,  apartments,  stores, 
and  office,  hotel  and  industrial  buildings;  attended 
University  of  Minnesota:  a  student  at  IREM  man¬ 
agement  courses  in  Kansas  City  (1957)  and  Seattle 
(1959):  active  member,  Minneapolis  Board  of  Real¬ 
tors;  director,  Minneapolis  Rental  Property  As¬ 
sociation;  management  and  appraisal  work  covers 
the  twin  cities  and  surrounding  counties. 

THOMAS  L.  WARNER  (1977) 

3810  Princeton  Avenue 
Minneapolis  16,  Minnesota 

Born  July  30,  1928,  in  Minneapolis;  five  years’  man¬ 
agement  experience  as  vice  president  of  the  Warner 
Holding  Company;  now  spends  full  time  in  apart¬ 
ment  building  management  and  appraisal  work: 
received  B.S.  degree  at  Dartmouth  College  and 
M.C.S.  from  .\mos  Tuck’s  School  of  Business  Admin¬ 
istration;  attended  IREM  management  school  in 
Jacksonville  in  1957:  associate  member,  Minneapolis 
Board  of  Realtors. 

B.  L.  PROBST  (1978) 

817  East  31st  Street 
Kansas  City,  Missouri 

Born  September  28,  1923,  in  Kansas  City;  property 
manager.  Inland  Security  Company;  five  years’  man¬ 
agement  experience;  operates  houses,  stores  and 
apartment  buildings;  attended  .Armed  Forces  Insti¬ 


tute  and  IREM  course  held  in  Kansas  City  in  1957; 
associate  member  of  Real  Estate  Board  of  Kansas 
City;  covers  principally  the  Kansas  City  area. 

HERBERT  WARD  (1979) 

327  Washington  Street 
Hoboken,  New  Jersey 

Born  in  Hoboken  on  September  24,  1916;  owner  of 
H.  B.  Ward  &  Company  for  the  past  18  years;  in 
real  estate  management  and  brokerage  for  25  years; 
also  member  of  Society  of  Residential  Appraisers: 
handles  homes,  apartments,  stores  and  industrial 
buildings;  attended  Rutgers  University;  president 
in  1957  of  Hoboken  Board  of  Realtors:  state  direc¬ 
tor  and  member  of  executive  committee.  New  Jersey 
Association  of  Real  Estate  Boards;  professional  ter¬ 
ritory  includes  Hudson  and  Bergen  counties  in  New 
Jersey. 

PAUL  S.  KEMPNER  (1980) 

274  Madison  Avenue 
New  York  16,  New  York 

Born  in  New  York  City  on  November  15,  1929;  vice 
president  of  Stanley  W.  Kempner  fc  Son,  Inc.;  seven 
years  in  real  estate  and  management  fields;  active  in 
appraisal  work  and  sales;  manages  houses,  apart¬ 
ments  and  office  buildings;  attended  Boston  College 
and  New  York  University;  salesman  member  of 
Real  Estate  Board  of  New  York;  belongs  to  New 
York  State  Society  of  Real  Estate  Appraisers;  ter¬ 
ritory  includes  metropolitan  New  York  area  and 
four  midwestem  states. 

WILLIAM  R.  BLALOCK  (1981) 

130  East  Fourth  Street 
Charlotte,  North  Carolina 

Born  September  24,  1917,  in  Charlotte;  property 
manager  with  N.  G.  Speir,  Inc.;  six  years  in  man¬ 
agement  field;  handles  extensive  number  of  houses, 
plus  apartment,  store,  office  and  warehouse  build¬ 
ings;  spent  three  years  in  building  business  as  con¬ 
struction  supervisor;  attended  University  of  North 
Carolina  and  the  IREM  school  at  Chattanooga  in 
1955;  member  of  Charlotte  Board  of  Realtors;  1958 
chairman  of  Board’s  property  management  divi¬ 
sion;  activities  are  in  city  and  Mecklenburg  County. 

JAMES  H.  NOBIL  (1982) 

39  East  Market  Street 
.Akron  8,  Ohio 

Born  in  Akron  on  June  7,  1930;  secretary-treasurer 
of  The  Schwartz  Realty  Company;  seven  years’  man¬ 
agement  experience,  principally  in  homes  and 
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apartment  buildings;  received  B.A.  in  economics  at 
Yale  University  and  M.B.A.  at  New  York  Uni¬ 
versity’s  Graduate  School  of  Business  Administra¬ 
tion:  also  active  in  appraising  and  brokerage;  mem¬ 
ber  of  Akron  Real  Estate  Board,  associate  member 
of  Society  of  Residential  Appraisers:  operates  in 
Akron  and  Summit  County,  Ohio. 

WILLIAM  L.  BYARS  (1983) 

1718  First  National  Bank  Building 
Cincinnati  2,  Ohio 

Born  April  21,  1906,  in  Kansas  City,  Missouri; 
twenty-seven  years  in  real  estate;  assistant  regional 
supervisor  of  mortgages  for  Mutual  Life  Insurance 
Company  of  New  York;  engaged  chiefly  in  mortgage 
lending  and  appraising:  manages  store  buildings, 
hotel  and  parking  lot;  earned  A.B.  degree  at  Wil¬ 
liam  Jewell  College  (Mo.)  and  M.B.A.  at  Harvard 
Graduate  School;  attended  IREM  course  in  Boston, 
1957;  member  of  Cincinnati  Real  Estate  Board, 
Cincinnati  Fire  Underv'riters  Association,  AIREA 
and  SRA;  professional  territory  Ohio,  Indiana, 
Michigan,  Kentucky  and  West  Virginia. 

WILLIAM  F.  DUNN  (1984) 

Public  Square  Building 
Cleveland  13,  Ohio 

Born  in  Springfield,  Illinois,  on  January  22,  1922: 
vice  president  of  Ostendorf-Morris  Company;  three 
years  experience  in  management  of  apartment,  com¬ 
mercial,  office,  medical  and  loft  buildings,  parking 
facilities  and  a  shopping  center;  formerly  an  in¬ 
structor  in  industrial  management  at  Massachusetts 
Institute  of  Technology  and  University  of  Illinois; 
also  was  chief  industrial  engineer  for  Borg-Warner 
Corporation;  earned  bachelor’s  and  master’s  degrees 
in  management  at  University  of  Illinois,  and  com¬ 
pleting  work  for  doctorate;  salesman  member  of 
Cleveland  Real  Estate  Board;  member  of  Industrial 
Relations  Research  Association;  attended  IREM 
school  in  Washington  in  1956;  territory  covers 
Cleveland  and  suburbs. 

CHARLES  H.  HINKLE  (1985) 

1425  Chestnut  Street 
Philadelphia  2,  Pennsylvania 

Born  in  Philadelphia  October  22,  1901;  secretary  of 
Richard  J.  Seltzer,  Inc.;  36  years  in  real  estate  and 
27  years  in  management  profession;  specializes  in 
office  buildings  and  industrial  properties  in  metro¬ 
politan  Philadelphia  and  the  Delaware  valley  in¬ 
cluding  southern  New  Jersey;  experienced  in  ap¬ 
praisal  and  mortgage  activities;  active  member, 
Philadelphia  Board;  member,  BOMA  of  Phila. 


DONALD  E.  YORK  (1986) 

608  Washington  Trust  Building 
Washington,  Pennsylvania 

Born  September  11,  1929,  in  Pittsburgh:  property 
and  sales  manager  for  York  Realty;  five  years’  ex¬ 
perience  in  management  of  houses,  apartments, 
store  buildings  and  farms  for  individual  owners;  also 
active  in  brokerage,  appraising  and  mortgage  place¬ 
ment:  received  B.S.  degree  from  Bucknell  Uni¬ 
versity  and  M.S.  in  real  estate  from  University  of 
Pittsburgh;  treasurer  of  Washington  Board,  terri¬ 
tory  covers  Washington  County,  Pa.;  also  a  mem¬ 
ber  of  Society  of  Residential  Appraisers. 

NORRIS  L.  CRENSH.\W,  JR.  (1987) 

62  North  Main  Street 
Memphis,  Tennessee 

Born  in  Memphis  on  July  9,  1929;  property  mana¬ 
ger  associated  with  the  J.  D.  Marks  Realty  Company: 
five  years’  experience  in  management  of  houses, 
apartment  and  store  buildings;  also  experienced  in 
shopping  center  planning  and  conversion  of  build¬ 
ings:  attended  Memphis  State  College  and  Uni¬ 
versity  of  Tennessee,  and  a  graduate  of  the  U.S. 
Army  general  and  finance  schools;  attended  IREM 
course  in  1955  in  Chattanooga;  member,  Memphis 
Real  Estate  Board;  former  Army  instructor  in  fi¬ 
nance  and  accounting,  and  in  civil  affairs  and  mili¬ 
tary  government;  covers  Knoxville  and  Memphis  in 
management  activities. 

DERWOOD  C.  FELTON  (1988) 

56  North  Main  Street 
Memphis,  Tennessee 

Born  in  Kilmichael,  Mississippi,  December  18,  1904; 
assistant  treasurer  (commercial  property  manage¬ 
ment)  for  Percy  Galbreath  &  Son,  Inc.;  five  years’ 
experience  specializing  in  store,  office  and  automo¬ 
tive  building  management;  attended  Universities  of 
Mississippi  and  Alabama;  completed  property  .man¬ 
agement  courses  offered  by  IREM  (Chattanooga, 
1955)  and  by  the  University  of  Tennessee;  salesman 
member  of  Real  Estate  Board  of  Memphis;  vice 
president  of  Memphis  BOMA;  territory  is  city  of 
Memphis. 

WILLIAM  ROWE  CARRINGTON  JONES 
(1989) 

644  Commerce  Title  Building 
Memphis,  Tennessee 

Born  September  11,  1932,  in  Memphis;  partner  in 
the  Carrington  Jones  Company,  with  eight  years  in 
real  estate  field  and  five  years  in  management; 
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handles  homes,  apartments  and  store  buildings; 
earned  B.A.  in  economics  at  Washington  and  Lee 
University:  attended  Institute  management  course 
in  Memphis  and  a  real  estate  summer  session  at 
University  of  VV^isconsin,  both  in  1956;  member  of 
SRA  and  Real  Estate  Board  of  Memphis;  instructor 
in  real  estate  at  University  of  Tennessee  evening 
school;  professional  territory  includes  city  of 
Memphis  and  Shelby  County. 

H.  E.  (HAP)  JORGENSON  (1990) 

2537  Republic  National  Bank  Building 
Dali-As  1,  Texas 

Born  in  Boston  on  December  24,  1923;  assistant  gen¬ 
eral  manager  of  Republic  National  Bank  Building 
Company;  also  manages  apartment  buildings  and  is 
consultant  on  management  aspects  of  store,  office 
and  apartment  building  construction;  received  B.S. 
in  business  administration  from  Boston  University: 
attended  IREM  courses  I  and  II  in  1959;  lecturer 
on  management  operations  at  University  of  Hous¬ 
ton:  contributor  to  Skyscraper  Management  maga¬ 
zine;  memljer  of  BOMA  and  Dallas  Real  Estate 
Board;  consultant  on  projects  in  Mexico,  state  of 
Mississippi  and  other  Texas  cities. 

GEORGE  S.  KLEIN  (1991) 

1712  Commi:rce:  Street 
Dalijvs,  Texas 

Born  April  11,  1928,  in  Indianapolis,  Indiana;  prop¬ 
erty  manager  with  the  Henry  S.  Miller  Company; 
seven  years  in  management  of  store  and  office  build¬ 
ings  and  two  shopping  centers:  also  active  in  brok¬ 
erage,  building  and  architectural  work;  attended 
Wabash  College;  student  at  IREM  management 
courses  at  Indianapolis  (1946)  and  Dallas  (1954); 
asociate  member,  Dallas  Real  Estate  Board;  pro¬ 
fessional  territory  is  Dallas. 

WEEDEN  B.  NICHOLS  (1992) 

2537  Republic  National  Bank  Building 
Dallas,  Texas 

Born  August  20,  1905,  in  Horseheads,  New  York; 
vice  president  and  general  manager  of  Republic 
National  Bank  Building  Company;  also  a  general 
property  management  consultant;  attended  Univer¬ 
sity  of  Rochester,  the  .Army’s  Infantry  School  and 
Command  and  General  Staff  School;  past  president 
of  both  San  Antonio  and  Dallas  BOM.A;  broker- 
Realtor  member  of  Dallas  Real  Estate  Board;  thirty 
years’  experience  in  real  estate  management  and 
consulting  field,  and  manager  of  properties  in  38 
Texas  and  New  Mexico  cities:  frequent  speaker  on 
property  management  subjects  and  contributor  to 
Skyscraper  Management  magazine. 


JARVIS  J.  FREEDMAN  (1993) 

427  Gilmour  Avenue 
Ottawa,  Ontario,  Canada 

Born  in  Ottawa  on  November  6,  1935;  owner  and 
general  manager  of  Ault  Kinney  Realty,  Ltd.;  prop¬ 
erty  manager  for  six  years,  handling  houses,  apart¬ 
ment,  store  and  office  buildings,  and  farms;  also 
active  in  brokerage  and  appraising:  appointed  Na¬ 
tional  Capital  Commission  appraiser— youngest  ap¬ 
praiser  ever  to  be  appointed  by  a  government 
agency;  attended  Carleton  University  and  IREM 
school  in  Boston  in  1957:  member,  Ottawa  Real 
Estate  Board,  Ottawa  Board  of  Trade  and  Com¬ 
munity  Planning  .Association:  professional  territory 
is  city  and  Ottawa  Valley  area. 

NORMAN  BINNS  (lf>94) 

1 7  Dundonald  Street 
Toronto,  Ontario,  Canada 

Born  in  Toronto  on  April  10,  1923:  property  man¬ 
ager  and  sales  manager  for  Farlinger  Development. 
Ltd.,  with  ten  years’  management  experience;  also 
experienced  in  building  construction  planning  and 
supervision,  and  in  appraising,  brokerage  and  mort¬ 
gage  lending;  educated  in  fields  of  industrial  chem¬ 
istry  and  construction:  manages  apartments  and 
shopping  centers  in  metropolitan  Toronto;  associate 
member  of  Toronto  Real  Estate  Board. 

HENRY  M.  DAVY  (1995) 

79  Baby  Point  Road 
Toronto,  Ontario,  Canada 

Born  in  Toronto  on  January  2,  1918;  property  man¬ 
ager  with  S.  E.  Lyons  and  Son,  Ltd.;  twenty-two 
years  in  real  estate,  eleven  in  management;  spe¬ 
cializes  in  store  and  office  buildings;  also  experi¬ 
enced  in  brokerage,  appraisal  and  mortgage  work; 
attended  Ontario  .Agricultural  College;  student  at 
IREM  management  course  II  in  Washington  (1959): 
former  real  estate  supervisor  in  Canada  for  inter 
national  consumer  finance  concern;  member  of  To¬ 
ronto  Real  Estate  Board;  professional  territory  is 
southern  Ontario. 

JOHN  C.  REID  (1996) 

1367  Greene  Avenue;  Westmount 
Montreal,  Quebec,  Canada 

Born  December  13,  1920,  in  Montreal;  five  years 
as  property  manager  lor  W'estmount  Realties  Com¬ 
pany,  specializing  in  office  building  planning  and 
management;  also  manages  store  and  industrial 
buildings,  a  medical  center  and  theater;  attended 
McGill  University  and  IREM  courses  in  Pittsburgh 
(1958)  and  Washington,  D.C.  (1959);  associate  mem¬ 
ber,  Montreal  Real  Estate  Board;  member  of 
BOMA;  operates  principally  in  Montreal  area. 


Xew  Accredited  Management  Organizations 

INSTITUTE  OF  REAL  ESTATE  M  ANAGEM  ENT 


The  designation  "Accredited  Management  Organization’’  has  been  conferred  upon  the 
following  companies  by  the  Institute  of  Real  Estate  Management. 


DcVVITT  AND  REARICK 
500  North  Kansas  Street 
El  Paso,  Texas 

Established  in  1946  under  partnership  of  Pat  H.  DeWitt,  Harry  O.  Rearitk  and  C.  B. 
Dycus;  assistant  general  manager  is  j.  Albert  DeWitt,  CPM;  firm  has  six  branch  offices; 
manages  houses,  apartment  buildings  and  store  buildings;  organization  is  member  of 
El  Paso  Board  of  Realtors,  El  Paso  Chamber  of  Commerce,  El  Paso  Better  Business 
Bureau,  Texas  Real  Estate  Association,  NAREB,  NIREB,  National  Association  of  Home 
Builders,  Urban  Land  Institute  and  International  Traders  Club. 

HOUSTON  BANK  &  TRUST  COMPANY 
1801  Main  Street 
Houston,  Texas 

Bank  organized  in  1875;  engaged  in  management  of  property  for  general  investing 
public  since  that  date;  head  of  property  management  department  is  Frank  J.  Hoffmann, 
Cd*M;  department  manages  houses,  warehouses,  leased  hotels,  leased  parking  lots  and 
store,  office  and  apartment  buildings;  bank  holds  N.\REB  membership. 

NORION  REALTY  COMPANY,  INC. 

330  West  Forsyth  Street 
Jacksonville  2,  Florida 

Incorporated  in  1925;  Stanley  Norton  is  president,  and  T.  R.  Mahaffey,  C:PM,  assistant 
secretary;  four  officers  of  firm  spend  full  time  in  property  management,  principally  store, 
apartment  and  office  buildings,  and  houses;  member  of  Jacksonville  Board  of  Realtors, 
Florida  Association  of  Realtors  and  Mortgage  Bankers  Association. 
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FOR  1960 


FOUR  INTENSIVE  COURSES 
IN  PROPERTY  MANAGEMENT 


Norih  f'arolina 

April  4-9 

Kiaitara  Falls,  t'anada 

August  22-27 


Course  II 


Boston,  Massachusetts 

April  25  -  May  1 

St.  Louis,  Missouri 

October  2-8 


Anyone  engaged  in— or  interested  in— real  estate  can  attend,  and 
will  profit  from  these  famous  courses  .  .  ,  the  only  study  weeks  of 
the  kind  in  the  nation  .  .  .  staffed  by  leading  Certified  Property 
Managers. 


25th  year  of  presentation  by 

the  institute  of  real  estate  management 
36  south  wabash  avenue  •  Chicago  3 


*  National  and  Chapter  Officers 

.  INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 


NATIONAL  OFFICERS-1960 

PRESIDENT  Louisiana,  Texas: 


Emanuel  E.  Falk  Frank  J.  Zuzak 

131  26th  Street . Newport  News,  Virginia  207  Milam  Street 


Shreveport,  Louisiana 


i 

I 

I 

t 


REGIONAL  VICE  PRESIDENTS 
Alabama,  Florida,  Georgia,  Mississippi,  Puerto  Rico: 

A.  T.  Beckwith,  First  Vice  President 

234  Biscayne  Boulevard . Miami  32,  Florida 

Connecticut,  Maine,  Massachusetts,  New  Hampshire, 
Rhode  Island,  Vermont,  Quebec: 

Howard  H.  Gilbert,  Second  Vice  President 

1810  Massachusetts 

Avenue . Cambridge  40,  Massachusetts 

Arkansas,  Kansas,  Missouri,  Oklahoma: 

David  W.  Childs 

400  Victor  Building . Kansas  City  3,  Missouri 

Arizona,  Colorado,  New  Mexico,  Utah,  Wyoming: 

Clarence  V.  Coleman 

1740  Broadway . Denver  2,  Colorado 

Delaware,  Washington,  D.C.,  Maryland, 

Pennsylvania,  West  Virginia: 

Robert  V.  Erickson 

3508  Fifth  Avenue . Pittsburgh  13,  Pennsylvania 

Iowa,  Minnesota,  Nebraska,  North  Dakota, 

South  Dakota: 

(Mrs.)  Wilma  C.  Hefti 

2735  Douglas  Avenue . Des  Moines  10,  Iowa 

Illinois,  Indiana,  Wisconsin: 

John  R.  Higgins 

10  South  LaSalle  Street . Chicago  3,  Illinois 

Alaska,  Idaho,  Montana,  Oregon,  Washington: 

A.  A.  Horsfeldt 

2108  N.  E.  41st  Avenue . Portland  12,  Oregon 

California,  Nevada,  Philippine  Islands, 

Hawaiian  Islands: 

Franklyn  H.  Lyons 

Room  609, 

111  Sutter  Street . San  Francisco,  4  California 

Kentucky,  North  Carolina,  South  Carolina, 

Tennessee,  Virginia: 

Charles  H.  Phillips,  Jr. 

1013  East  Main  Street . Richmond  6,  Virginia 

Michigan,  Ohio,  Manitoba,  Ontario: 

George  J.  Pipe 

2066  Penobscot  Building . Detroit  26,  Michigan 

New  Jersey ,  New  York: 

Howard  M.  Sonn 

4060  Broadway . New  York  32,  New  York 


Eugene  P.  Conser,  Secretary 

36  S.  Wabash  Avenue . Chicago,  Ill. 

Stewart  B.  Matthews,  Treasurer 

215  N.  Dearborn  Street . Chicago,  Ill. 

J.  Ernest  Kuehner,  Director,  Research  Division 

12  Bellerive  .Acres . St.  Louis,  Mo. 

Olive  Dyer,  Executive  Secretary 

36  S.  Wabash  Avenue . Chicago,  Ill. 


GOVERNING  COUNCIL 


Term  Expiring  December  31, 1962 


Raymond  Bosley . 

Charles  H.  Christel  . . 
Clarence  V.  Coleman  . 

Kenneth  Draper  . 

William  S.  Everett _ 

William  D.  Galbreath 

William  B.  Guy . 

Wilma  C.  Hefti . 

A.  A.  Horsfeldt . 

J.  R.  Light . 

J.  W.  Lindsley,  J* . 

Enrique  Valledor  .... 
William  Walters,  Jr.  . 

Stewart  Wight . 

Boyd  E.  Wilson . . 


. .  .Toronto,  Canada 

. St.  Louis,  Mo. 

. Denver,  Colo. 

. Detroit,  Mich. 

. Chicago,  III. 

. . .  .Memphis,  Tenn. 

. Baltimore,  Md. 

. Des  Moines,  la. 

. Portland,  Ore. 

Chattanooga,  Tenn. 

. Dallas,  Tex. 

. Miami,  Fla. 

. .  Los  Angeles,  Calif. 

. Atlanta,  Ga. 

_ New  York,  N.  Y. 


Term  Expiring  December  31,  1961 


Warner  G.  Baird,  Jr.  . . 

Edmund  D.  Cook . 

Robert  J.  Dotson . 

Robert  V.  Erickson  . . . 
Junius  H.  Garrison,  Jr. 
Howard  H.  Gilbert  . . . 
C.  Malcolm  Hamilton 

John  R.  Higgins . 

John  R.  Maenner . 

Carl  A.  Mayer . 

Vincent  T.  Mead . 

George  J.  Pipe . 

Howard  M.  Sonn . 

R.  Gordon  Tarr . 

Frank  J.  Zuzak . 


. Chicago,  Ill. 

_ Princeton,  N.  J. 

. Savannah,  Ga. 

. Pittsburgh,  Pa. 

- Greenville,  S.  C. 

. . .  Cambridge,  Mass. 

. Houston,  Tex. 

. Chicago,  Ill. 

. Omaha,  Neb. 

. Cincinnati,  O. 

San  Francisco,  Calif. 

. Detroit,  Mich. 

....New  York,  N.  Y. 

. Cincinnati,  O. 

. Shreveport,  La. 
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NATIONAL  OFFICERS.  1 960-Continued 


Term  Expiring  December  31,  I960 


A.  T.  Beckwith . 

David  W.  Childs . 

Bertram  A.  Drcker _ 

Albert  T.  Grimstead  . . 

Edward  C.  Hustace _ 

Thomas  B.  Knowles  . . . 

Charles  J.  Kydd . 

Franklvn  H.  Lyons _ 

William  McAinsh,  Jr.  . . 

Ed  Mendenhall . 

Flew  Murphey . 

Charles  H.  Phillips,  Jr. 


. Miami,  Fla. 

. Kansas  City,  Mo. 

. Boston,  Mass. 

Verdun,  Que.,  Canada 
. . . .  Honolulu,  Hawaii 

. Denver,  Colo. 

_ East  Orange,  N.  J. 

.  .San  Francisco,  Calif. 

_ Washington,  D.  C. 

. High  Point,  N.  C. 

. Macon,  Ga. 

. Richmond,  Va. 


Russel  A.  Pointer . Ann  Arbor,  Mich. 

Louie  Reese,  Jr . Birmingham,  Ala. 

Whitney  Staples . Miami,  Fla. 

Representing  Board  of  Directors,  NAREB 
To  Be  Appointed 

Past  Presidents  on  Governing  Council 

William  A.  Walters,  Sr . Los  Angeles,  Calif. 

William  A.  P.  Watkins . Chicago,  Ill. 

J.  Wallace  Paletou . New  Orleans,  La. 

Lloyd  D.  Hanford,  Sr . San  Francisco,  Calif. 

F.  Orin  Woodbury . Salt  Lake  City,  Utah 


CHAPTER  OFFICERS,  1959-1960 


GREATER  CHATTANOOGA  CHAPTER 

Raymond  D.  Payne,  Jr.,  President 

118  E.  8th  Street . Chattanooga  2,  Tenn. 

Clarence  C.  Smitherman,  Vice  President 

719  Walnut  Street . Chattanooga  2,  Tenn. 

H.  E.  Gillespie,  Secretary-Treasurer 

729  Walnut  Street . Chattanooga  2,  Tenn. 

CHICAGO  CHAPTER 

Kenneth  C.  Hicks,  President 

1505  W.  Morse  Avenue . Chicago  26,  111. 

Ralph  D.  Price,  Vice  President 

10  S.  LaSalle  .Street . Chicago  3,  Ill. 

Arthur  F.  Mohl,  Treasurer 

73  W.  Monroe  Street . Chicago  3,  Ill. 

Warner  G.  Baird,  Jr.,  Secretary 

215  N.  Dearlxirn  Street . Chicago  1,  111. 

CINCINNATI  CHAPTER 

Stanley  Downinc,  President 

N.W.  cor.  4th  &  Plum  Streets . Cincinnati  2,  O. 

William  H.  Betts,  Vice  President 

4  W.  7th  Street . Cincinnati  2,  O. 

Harry  J.  .Mohlman,  Secretary-Treasurer 

414  Walnut  Street . Cincinnati  2,  O. 

COLORADO  CHAPTER 

Howard  A.  Bishop,  President 

Guardian  Savings  Bldg . 

Harry  C.  Mathes,  Vice  President 
650  17th  Street . 

Colin  C.  Couper,  Secretary -Treasurer 
624  17th  Street . 

DALLAS  CHAPTER • 


C.  Gordon  Jackson,  Jr.,  President 

4505  North  Central  Expressway . Dallas,  Tex. 

Durward  McDonald,  Jr.,  First  Vice  President 

1201  W.  Lamaster . Fort  Worth,  Tex. 


E.  Morgan  Townsen,  Second  Vice  President 

700  Texas  Street  P.  O.  Box  1895. .  .Fort  Worth,  Tex. 


•  Officers  for  19.59 


Denver  2,  Colo. 
Denver  2,  Colo. 
Denver  2,  Colo. 


J.  W.  Lindsley,  Jr.,  Secretary-Treasurer 

2108  Main  Street . Dallas,  Tex. 

NORTH  FLORIDA  CHAPTER 
James  D.  Baker,  Jr.,  President 

2014  Arcadia  Place . Jacksonville  7,  Fla. 

E.  Davis  Burner,  Vice  President 

341  W.  Forsyth  Street . Jacksonville  2,  Fla. 

Arthur  B.  Valladares,  Secretary -Treasurer 

311  W.  Ashley  Street . Jacksonville  2,  Fla. 

SOUTH  FLORIDA  CHAPTER 
John  H.  Cheatham,  Jr.,  President 

700  Metropolitan  Bank  Bldg . Miami  32,  Fla. 

Llo^d  F.  Ware,  Vice  President 

1400  N.  W.  36th  Street . Miami  42,  Fla. 

John  P.  Basie,  Recording  Secretary 

234  Biscayne  Boulevard . Miami  32,  Fla. 

Arthur  E.  Parrish,  Corresponding  Secretary 

168  N.E.  96th  Street . Miami  Shores  38,  Fla. 

Jerry  C.  Clarke,  Treasurer 

32  Crandon  Boulevard. . .  .Key  Biscayne,  Miami,  Fla. 

GEORGIA  CHAPTER  • 


Stewart  Wight,  President 

330  Healey  Building . Atlanta,  Ga. 

Jack  Robertson,  Vice  President 

P,  O.  Box  1638 . Atlanta,  Ga. 


Stephen  D.  Sertich,  Secretary -Treasurer 

604  Mortgage  Guarantee  Building . Atlanta,  Ga. 

HAWAII  CHAPTER  • 

Aaron  M.  Chaney,  President 

P.  O.  Box  2041 . Honolulu,  Hawaii 

Allen  R.  Moore,  Vice  President 

P.  O.  Box  1386 . Honolulu,  Hawaii 

Edward  A.  Bolles,  Secretary -Treasurer 

741  Bishop  Street . Honolulu,  Hawaii 

HOUSTON  CHAPTER • 

C.  Malcolm  Hamilton,  President 

616  Fannin  Street . Houston,  Tex. 

Ben  B.  Neuhaus,  Vice  President 

403  Texas  Natl.  Bank  Building . Houston,  Tex. 


National  and  Chapter  Officers 
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Meredith  H.  James,  Jr.,  Secretary-Treasurer 

307  M  &  M  Building . Houston,  Tex. 

INDIANAPOLIS  CHAPTER 
Carroll  A.  Forrest,  President 

230  Massachusetts  Avenue . Indianapolis  4,  Ind. 

Walter  M.  Evans,  Vice  President 

3  Virginia  Avenue . Indianapolis  9,  Ind. 

Maynard  R.  Hokanson,  Secretary-Treasurer 

23  E.  Ohio  St.,  Rm.  210 . Indianapolis  4,  Ind. 

KANSAS  CITY  CHAPTER 
William  F.  Halverhout,  President 

1002  Walnut  Street . Kansas  City,  Mo. 

Bert  W.  Heims,  Vice  President 

1005  Grand  Avenue . Kansas  City,  Mo. 

Eleanore  Sheley,  Secretary-Treasurer 

17  W.  Eleventh  Street . Kansas  City,  Mo. 

LOS  ANGELES  CHAPTER 
Bert  J.  Friedman,  President 

8900  Beverly  Boulevard . Los  Angeles  48,  Calif. 

Jules  B.  Altemus,  First  Vice  President 

409  N,  Camden  Drive . Beverly  Hills,  Calif. 

Donald  D.  Lewis,  Second  Vice  President 

650  S.  Spring  Street . Los  Angeles  14,  Calif. 

John  Harrison,  Secretary-Treasurer 

433  S.  Spring  Street . Los  Angeles  13,  Calif. 

MARYLAND  CHAPTER  • 

Norman  F.  Gorsuch,  President 

i  4810  Roland  Avenue . Baltimore,  Md. 

John  W.  Morris,  Vice  President 

410  Morris  Bldg . Baltimore,  Md. 

Mary  R.  Brush,  Secretary-Treasurer 

2301  Maryland  Avenue . Baltimore,  Md. 

MEMPHIS  CHAPTER 
J.  D.  Marks,  President 

62  N.  Main  Street . Memphis,  Tenn. 

Andrew  Gemignani,  Vice  President 

1246  N.  Parkway . Memphis,  Tenn. 

Lois  Dalzell,  Secretary-Treasurer 

628  Falls  Building . Memphis,  Tenn. 

MICHIGAN  CHAPTER  • 

William  C.  Haines,  President 

13440  West  7  Mile  Road . Detroit  35,  Mich. 

Arthur  J.  Roehric,  Vice  President 

530  Shelby  Street . Detroit  26,  Mich. 

Harry  J.  Tomlinson,  Secretary-Treasurer 

8830  E.  Ten  Mile  Road . Centerline,  Mich. 

MILWAUKEE  CHAPTER  • 

Erwin  A.  Henschell,  President 

4347  W.  Fond  du  lac  Avenue . Milwaukee,  Wis. 

V.  L.  White,  Vice  President 

5301  N.  76th  Street . Milwaukee,  Wis. 

Isabel  Rheins  Kress,  Secretary-Treasurer 

1008  N.  Sixth  Street . Milwaukee,  Wis. 

NEBRASKA-IOWA  CHAPTER  • 

Robert  J.  W'ilson,  President 

3170  Davenport  Street . Omaha,  Nebr. 

•  Officers  for  1959 


John  R.  Maenner,  Vice  President 

808  City  National  Bank  Building _ Omaha,  Nebr. 

Ronald  L.  Gass,  Secretary-Treasurer 

1618  S.  98th  Street . Omaha,  Nebr. 

NEW  ENGLAND  CHAPTER 
Frederick  L.  Dabney,  President 

53  State  Street . Boston  9,  Mass. 

Kenneth  P.  Babb,  Vice  President 

250  Boylston  Street . Boston  16,  Mass. 

F.  Lawrence  Dow,  Secretary-Treasurer 

242  Trumbull  Street . Hartford  3,  Conn. 

NEW  JERSEY  CHAPTER 
Alfred  London,  President 

276  Hobart  Street . Perth  Amboy,  N.  J. 

Sanford  Krasner,  First  Vice  President 

60  Park  Place . Newark  2,  N.  J. 

Harry  Coddington,  Second  Vice  President 

744  Broad  Street . Newark  2,  N.  J. 

J.  Carroll  Dolan,  Third  Vice  President 

250  N.  Broad  Street . Elizabeth  3,  N.  J. 

David  Krugman,  Fourth  Vice  President 

1330  Main  Avenue . Clifton,  N.  J. 

Charles  J.  Kydd,  Treasurer 

23  S.  Harrison  Street . East  Orange,  N.  J. 

Lawrence  D.  Edwards,  Secretary 

503  Washington  Boulevard . Sea  Girt,  N.  J. 

GREATER  NEW  YORK  CHAPTER 
Rali’h  R.  Russ,  President 

362  Fifth  Avenue . New  York  1,  N.Y. 

Henry  W.  Ludman,  Vice  President 

335  Broadway . New  York  13,  N.Y. 

Samuel  N.  Benjamin,  Secretary-Treasurer 

31  W.  46th  Street . New  York  36,  N.Y. 

ON  l  ARIO  CHAPTER  • 

Goodwin  Gibson,  President 

100  University  Avenue . Toronto,  Ont.,  Can. 

H.  Wilfrid  Ford,  Vice  President 

143  Main  Street . Hamilton,  Ont.,  Can. 

Gordon  C.  Gray,  Secretary-Treasurer 

150  Englinton  Avenue,  East. . .  .Toronto,  Ont.,  Can. 

OREGON-COLUMBIA  RIVER  CHAPTER* 
CuFFORD  W.  Johnson,  President  , 

422  Public  Service  Building . Portland,  Ore. 

John  S.  Baily,  Vice  President 

P.  O.  Box  3703 . Portland,  Ore. 

A.  A.  Horsfeldt,  Secretary-Treasurer 

2108  N.E.  41st  Avenue . Portland,  Ore. 

PHILADELPHIA  CHAPTER* 

John  Chatley,  Jr.,  President 

135  South  Broad  Street . Philadelphia,  Pa. 

Hugh  F.  Gerhard,  Vice  President 

Washington  &  Ogontz . Philadelphia,  Pa. 

I.  Maximilian  Martin,  Secretary -Treasurer 

15  North  40th  Street . Philadelphia,  Pa. 

WESTERN  PENNSYLVANIA  CHAPTER 
Harry  P.  Richter,  President 

Rm.  1718,  525  William  Penn  Place. Pittsburgh  30,  Pa. 
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Edmond  F.  O’Neill,  First  Vice  President 

810  East  Street . Pittsburgh  12.  Pa. 

W.  I.  Berman,  Second  Vice  President 

1210  Grant  Building . Pittsburgh  19,  Pa. 

Richard  J.  Aronson,  Third  Vice  President 

308  Frick  Building . Pittsburgh  19,  Pa. 

John  F.  Plunkett,  Secretary 

7216  Kelly  Street . Pittsburgh  8,  Pa. 

Lon  H.  Grant,  Treasurer 

345  4th  Avenue . Pittsburgh  22,  Pa. 

SACRAMENTO  VALLEY  CHAPTER  • 

Gordon  E.  Bush,  President 

2116  K  Street . Sacramento,  Calif. 

Frank  MacBride,  Jr.,  Vice  President 

2101  Capitol  Avenue . Sacramento,  Calif. 

Owen  H.  VVard,  Secretary-Treasurer 

1804  J  Street . Sacramento,  Calif. 

SAN  DIEGO  CHAPTER 

Vernon  E.  Taylor,  President 

826  Garnet  Street . San  Diego  9,  Calif. 

Ben  W.  Hacar,  Vice  President 

Rm.  157,  Civic  Center . San  Diego  1,  Calif. 

Peter  H.  Peckham,  Treasurer 

300  First  National  Bldg . San  Diego  1,  Calif. 

John  N.  D.  Griffith,  Secretary 

524  B  Street . .San  Diego  1,  Calif. 

SAN  FRANCISCO  CHAPTER 

Heath  Angelo,  JR.,  President 

425  15th  Street . Oakland  12,  Calif. 

G.  H.  Powell  Humphrey,  Vice  President 

209  Post  Street . San  Francisco  4,  Calif. 

Eldon  T.  Peterson,  Secretary 

4  Montgomery  Street . San  Francisco,  Calif. 

George  L.  Carter,  Treasurer 

464  California  Street . San  Francisco  20,  Calif. 

ST.  LOUIS  CHAPTER 

Chester  B.  Heineck,  President 

Rm.  1321,  411  N.  7th  Street . St.  Louis  1,  Mo. 

Howard  S.  Godwin,  Jr.,  Vice  President 

214  S.  Bemiston  Avenue . St.  Louis  5,  Mo. 

Oscar  F.  Renz,  Secretary -Treasurer 

804  Pine  Street . St.  Louis  1,  Mo. 


TULSA  CHAPTER  • 

B.  M.  Davenport,  President 

208  Thompson  Building . Tulsa,  Okla. 

Veda  M.  Bostick,  Vice  President 

810  Atlas  Life  Building . Tulsa,  Okla. 

Ed  B.  Detrick,  Secretary-Treasurer 

1300  S.  Main  Street . Tulsa,  Okla. 

UTAH  CHAPTER 
Harold  J,  Kemp,  President 

Walker  Bank  and  Trust  Company, 

Box  1169 . Salt  Lake  City,  Utah 

Henry  P.  Kipp,  Vice  President 

315  E.  Second  S.  Street . Salt  Lake  City,  Utah 

Taylor  H.  Merrill,  Secretary-Treasurer 

19  W.  South  Temple  Street _ Salt  Lake  City,  Utah 

VIRGINIA  CHAPTER  • 

Emanuel  E.  Falk,  President 

131  Twenty-Sixth  Street . Newport  News,  Va. 

Charles  H.  Phillips,  Jr.,  Vice  President 

1013  E.  Main  Street . Richmond,  V'a. 

Alfred  L.  Blake,  Jr.,  Secretary-Treasurer 

20  N.  Eighth  Street . Richmond,  Va. 

GREATER  METROPOLITAN 
WASHINGTON  CHAPTER 
Harvey  L.  Humphrey,  President 

925  15th  Street,  N.W . Washington  5,  D.  C. 

William  T.  Nicholson,  First  Vice  President 

2105  K  Street,  N.W . Washington  7,  D.  C. 

Plater  T.  Gedney,  Second  Vice  President 

201  Southern  Building . Washington  5,  D.  C. 

Joseph  C.  Murray,  Secretary 

724  14th  Street,  N.W . Washington  5,  D.  C. 

Jack  R.  Jones,  Treasurer 

Box  351 . Arlington  1,  Va. 

STATE  OF  WASHINGTON  AND  SOUTHERN 
BRITISH  COLUMBIA  CHAPTER  • 

E.  Charles  Ennett,  President 

2333  Third  Avenue . Seattle,  Wash. 

Kenneth  W.  Peth,  Vice  President 

575  Colman  Building . Seattle,  Wash. 

Ruby  M.  Wright,  Secretary 

1404  E.  42nd  Street . Seattle,  Wash. 

Frank  W.  Nolan,  Treasurer 

Natl.  Bank  of  Commerce  of  Seattle, 

P.  O.  Box  3966 


•  Officers  for  1959 


Seattle,  Wash. 


1959  Councils  and  Committees 


INSTITUTE  OF  REAL  ESTATE  M  ANAGEM  EN  T 


EXECUTIVE  COMMITTEE 

F.  Orin  Woodbury,  Chairman . Salt  Lake  City,  Utah 

Stanley  W.  Arnheim . Pittsburgh,  Pa. 

Charles  H.  Christel . St.  Louis,  Mo. 

William  S.  Everett . ' . Chicago,  Ill. 

Lloyd  D.  Hanford,  Sr . San  Francisco,  Calif. 

George  J.  Pipe . Detroit,  Mich. 

Durand  Taylor . New  York,  N.  Y. 


BUDGET  AND  FINANCE  COMMITTEE 


W.  A.  P.  Watkins,  Chairman . Chicago,  Ill. 

Stanley  W.  Arnheim,  Vice  Chairman. . .Pittsburgh,  Pa. 

J.  Russell  Doiron . Baton  Rouge,  La. 

Howard  M.  Sonn . New  York,  N.  Y. 

Boyd  E.  Wilson . New  York,  N.  Y. 


ADMISSIONS  COMMITTEE 


Charles  H.  Christel,  Chairman . St.  Louis,  Mo. 

Felix  T.  Thoeren,  Vice  Chairman. Beverly  Hills,  Calif. 
Edward  C.  Hustace,  Vice  Chairman .  Honolulu,  Hawaii 

Vincent  A.  Buono . Hackensack,  N.  J. 

Aaron  M.  Chaney . Honolulu,  Hawaii 

John  H.  Cheatham . Miami,  Fla. 

Harry  A.  Chetham . Chicago,  Ill. 

J.  T.  Chiott . Asheville,  N.  C. 

Wayne  Courtright . Stockton,  Calif. 

H.  D.  Dermon . Memphis,  Tenn. 

Robert  J.  Dotson . Savannah,  Ga. 

John  M.  Dwelle . Charlotte,  N.  C. 

Max  E.  Enceman . Salt  Lake  City,  Utah 

Alfred  S.  Friedman . New  York,  N.  Y. 

William  Gerhardt . San  Diego,  Calif. 

Howard  H.  Gilbert . Cambridge,  Mass. 

Norman  F.  Gorsuch . Baltimore,  Md. 

H.  Walter  Graves . Philadelphia,  Pa. 

Maxine  R.  Hammond . Dayton,  Ohio 

Melton  D.  Haney . Washington,  D.  C. 

Lloyd  D.  Hanford,  Jr . San  Francisco,  Calif. 

John  Harrison . Los  Angeles,  Calif. 

W.  Lyon  Healy . Pocatello,  Idaho 

Wilma  C.  Hefti . Des  Moines,  la. 

Erwin  A.  Henschel . Milwaukee,  Wise. 

R.  Edmund  Herzig . San  Diego,  Calif. 

C.  Gordon  Jackson,  Jr . Dallas,  Tex. 

Thomas  C.  Keller . Indianapolis,  Ind. 

Harold  J.  Kemp . Salt  I  ake  City,  Utah 

Erwin  J.  Leitner . Beverly  Hills,  Calif. 

J.  R.  Light . Chattanooga,  Tenn. 
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Y.  T.  Lum . 

Reid  J.  McClatchy . 

F.  W.  Mesloh . 

Frank  W.  Nolan . 

H.  Parker  Osment . 

Alex  Z.  Perlstein . 

Charles  H.  Phillips,  Jr. 

Louis  L.  Pienta . 

Ralph  D.  Price . 

Kenneth  R.  Rice . 

Paul  H.  Rittle . 

E.  Eugene  Schwartz . 

Eleanors  Sheley . 

Waldemar  Spliid . 

Whitney  Staples . 

Charles  L.  Strobeck _ 

R.  R.  VandenHeuvei . 

John  B.  Wadsworth . 

Ben  H.  Ward,  Jr . 

Lloyd  F.  Ware . 

Theodore  J.  Weber . 

Stewart  Wicklin . 

Stewart  Wight . 

R.  Doug  Wilbor . 

Henry  H.  Wright . 


.Honolulu,  Hawaii 
Sacramento,  Calif. 
.  .Cincinnati,  Ohio 

- Seattle,  Wash. 

Birmingham,  Ala. 
. .  Hartford,  Conn. 
. . .  Richmond,  Va. 

- Detroit,  Mich. 

. Chicago,  Ill. 

. Chicago,  Ill. 

. .  .Pittsburgh,  Pa. 

. Akron,  Ohio 

. .  Kansas  City,  Mo. 

- Portland,  Ore. 

. Miami,  Fla. 

. Chicago,  Ill. 

...  .El  Paso,  Tex. 
Council  Bluffs,  la. 

. . .  .Houston,  Tex. 

. Miami,  Fla. 

- St.  Louis,  Mo. 

.  .San  Diego,  Calif. 

. Atlanta,  Ga. 

. Joplin,  Mo. 

.Jacksonville,  Fla. 


AMO  COUNCIL 

R.  Gordon  Tarr,  Chairman . Cincinnati,  Ohio 

Durand  Taylor,  Advisor . New  York,  N.  Y. 

A.  T.  Beckwith . Miami,  Fla. 

J.  R.  Light . Chattanooga,  Tenn. 

Carl  A.  Mayer . Cincinnati,  Ohio 

Howard  M.  Sonn . New  York,  N.  Y. 

William  A.  Walters,  Jr . Los  Angeles,  Calif. 


ACCREDITING  COMMITTEE 

William  A.  Walters,  Jr.,  Chairman  .Los  Angeles,  Calif. 
William  B.  Guy,  Jr.,  Vice  Chairman. .  .Baltimore,  Md. 

Charles  Curry,  Advisor . Kansas  City,  Mo. 

Frank  G.  Binswanger . Philadelphia,  Pa. 

James  G.  Bowen . Phoenix,  Ariz. 

Web  C.  Brown . Chattanooga,  Tenn. 

Aaron  M.  Chaney . Honolulu,  Hawaii 

Curtis  Coleman . San  Diego,  Calif. 

Michael  A.  Conlon . Miami,  Fla. 

John  C.  Cushman,  Jr . New  York,  N.  Y. 

Dan  j.  Davisson . Tulsa,  Okla. 

Robert  J.  Dotson . Savannah,  Ga. 

Robert  V.  Erickson . Pittsburgh,  Pa. 

Lawrence  C.  Gallaway . Dallas,  Tex. 
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Junius  H.  Garrison,  Jr..  . 

Albert  T.  Grimstead _ 

Lloyd  D.  Hanford,  Jr _ 

Mal  Hauchton,  Jr . 

Alfred  T.  Hearin . 

Will  H.  Higgins . 

Frank  L.  Lort . 

John  R.  Lynch . 

John  R.  Maenner . 

William  J.  Martin . 

William  McAinsh,  Jr _ 

William  C.  McLaughlin 

Arthur  F.  Mohl . 

Henry  M.  Moss . 

Edward  T.  Offutt,  Jr _ 

John  Ogden . 

Robert  Padgett . 

Charles  H.  Philups,  Jr.. 

George  J.  Pipe . 

Carl  B.  Rechner . 

Waldemar  Spliid . 

Theodore  J.  Weber . 

Stewart  Wight . 

Donald  H.  Yates . 


. Greenville,  S.  C. 

_ Verdun,  Que.,  Can. 

_ San  Francisco,  Calif. 

. Jacksonville,  Fla. 

. Tampa,  Fla. 

. Memphis,  Tenn. 

. Denver,  Colo. 

. Washington,  D.  C. 

. Omaha,  Nebr. 

. Baltimore,  Md. 

. Washington,  D.  C. 

...Toronto,  Ont.,  Can. 

. . Chicago,  Ill. 

. Sacramento,  Calif. 

. Washington,  D.  C. 

. Milwaukee,  Wise. 

Colorado  Springs,  Colo. 

. Richmond,  Va. 

. Detroit,  Mich. 

. . Kansas  City,  Mo. 

. Portland,  Ore. 

. . St.  Louis,  Mo. 

. Atlanta,  Ga. 

. Seattle,  Wash. 


AMO  PROMOTION  COMMITTEE 


A.  T.  Beckwith,  Chairman . Miami,  Fla. 

William  McAinsh,  Jr.,  Vice  Chairman 

. Washington,  D.  C. 

Robert  C.  Nordblom,  Advisor . Boston,  Mass. 

Laurel  G.  Blair . Toledo,  Ohio 

Raymond  Bosley . Toronto,  Ont.,  Can. 

Alden  M.  Brown . Denver,  Colo. 

Arthur  O.  Buencer . Milwaukee,  Wise. 

Rudolph  J.  Bushell . Atlantic  City,  N.  J. 

David  W.  Childs . Kansas  City,  Mo. 

Clarence  V.  Coleman . Denver,  Colo. 

Edmund  D.  Cook . Princeton,  N.  J. 

John  C.  Cushman,  Jr . New  York,  N.  Y. 

Ralph  F.  D’Oench . St.  Louis,  Mo. 

Robert  J.  Dotson . Savannah,  Ga. 

Emanuel  E.  Falk . Newport  News,  Va. 

I. EONARD  M.  Fishel . Lima,  Ohio 

Albert  T.  Grimstead . Verdun,  Que.,  Can. 

Joseph  J.  Gumberg . Pittsburgh,  Pa. 

William  G.  Haynie . Orlando,  Fla. 

Thomas  B.  Knowles . Denver,  Colo. 

Roy  H.  Krueger . Chicago,  Ill. 

Charles  J.  Kydd . East  Orange,  N.  J. 

John  Lawler,  Jr . Pittsburgh,  Pa. 

J.  R.  Light . Chattanooga,  Tenn. 

Henry  W.  Ludman . New  York,  N.  Y. 

Stephen  L.  Melnyk . Los  Angeles,  Calif. 

Ed  Mendenhall . High  Point,  N.  C. 

Fred  B.  Mitchell . San  Diego,  Calif. 

E.  Tennyson  Moore . Long  Beach,  Calif. 

W.  Max  Moore . Denver,  Colo. 

Richard  L.  Nelson . Chicago,  Ill. 

Edward  T.  Offutt,  Jr . Washington,  D.  C. 

Frank  C.  Owens . Atlanta,  Ga. 

Billy  J,  Paletou . New  Orleans,  La. 

Louis  J.  Pfau,  Jr . Los  Angeles,  Calif. 


George  J.  Pipe . 

Mark  H.  Piper,  Jr _ 

E.  A.  Porter,  Jr . 

Thomas  K.  Procter.  . , 

Carlton  Schultz . 

Waldemar  Spliid . 

L.  M.  Studstill . 

Morton  S.  Thalhimer 

J.  Ed  Turner . 

Theodore  J.  Weber.  . . 
Stewart  Wight . 


. Detroit,  Mich.  [ 

. Flint,  Mich. 

. Monroe,  La. 

. .  .San  Francisco,  Calif. 

. Cleveland,  Ohio  I 

. Portland,  Ore. 

West  Palm  Beach,  Fla. 

. Richmond,  Va. 

. Hattiesburg,  Miss. 

. St.  Louis,  Mo. 

. Atlanta,  Ga. 


AMO-CPM  ANALYSIS  COMMITTEE  • 


R.  Gordon  Tarr,  Chairman 

A.  T.  Beckwith . 

David  W,  Childs . 

Charles  H.  Christel . 

J.  Russell  Doiron . 

Robert  J.  Dotson . 

Bertram  A.  Druker . 

D.  P.  Ducy . 

Howard  H.  Gilbert . 

H.  Walter  Graves . 

Lloyd  D.  Hanford,  Sr . 

H.  P.  Holmes . 

J.  R.  Light . 

Franklyn  H.  Lyons . 

Carl  A.  Mayer . 

J.  Wallace  Paletou . 

Felix  T.  Thoeren . 

S.  William  Walstrum . 

William  A.  Walters,  Jr _ 

W.  A.  P.  Watkins . 

Boyd  E.  Wilson . 

Frank  J.  Zuzak . 


. Cincinnati,  O.  | 

. Miami,  Fla. 

_ Kansas  City,  Mo.  ! 

. St.  Louis,  Mo. 

. . .  Baton  Rouge,  La. 

. Savannah,  Ga. 

. Boston,  Mass. 

. Pueblo,  Colo. 

. . .  Cambridge,  Mass. 

. . .  Philadelphia,  Pa. 
.San  Francisco,  Calif. 

. Detroit,  Mich. 

Chattanooga,  Tenn. 

San  Francisco,  Calif. 

. . .  .Cincinnati,  Ohio 
. .  .New  Orleans,  La. 
.Beverly  Hills,  Calif. 

. .  .Ridgewood,  N.  J. 

. .  Los  Angeles,  Calif. 

. Chicago,  Ill. 

. . .  .New  York,  N.  Y. 
. Shreveport,  La. 


BYLAWS  AND  REGULATIONS  COMMITTEE 


J.  Wallace  Paletou,  Chairman . New  Orleans,  La. 

Kendall  Cady,  AdxHsor . Chicago,  Ill. 

Emanuel  E.  Falk . Newport  News,  Va. 

Howard  H.  Gilbert . Cambridge,  Mass. 

Carl  A.  Mayer . Cincinnati,  Ohio 

William  A.  Walters,  Jr . Los  Angeles,  Calif. 


CODE  OF  ETHICS  COMMITTEE  • 

Lloyd  D.  Hanford,  Chairman . San  Francisco,  Calif. 


CONVENTION,  MEETINGS,  AND 
DISPLAY  COMMITTEE 

Raymond  Bosley,  Chairman . Toronto,  Ont.,  Can. 

Edward  G.  Hacker,  Advisor . Lansing,  Mich. 

Harold  Dickins . London,  Ont.,  Can. 

John  M.  Dwelle . Charlotte,  N.  C. 

R.  K.  Gannaway . Chicago,  Ill. 


*  Special  Committee 


Councils  and  Committees 
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Goodwin  Gibson  . 

William  \V.  Gordon _ 

Gordon  C.  Gray . 

Albert  T.  Grimstead.  . . 
Lloyd  D.  Hanford,  Jr.  . . 

W.  G.  Hornack . 

Charles  J.  Kydd . 

Bordon  Lilley . 

Franklyn  H.  Lyons . 

Vincent  T.  Mead . 

George  J.  Pipe . 

Alfred  Plamann . 

C.  Francis  Solomon,  Jr.. 
William  A.  Walters,  Jr. 

Theodore  J.  Weber . 

Richard  Whitney . 

George  E.  Wilson . 


...Toronto,  Ont.,  Can. 

. New  York,  N.  Y. 

. . .  .Toronto,  Ont.,  Can. 
. . .  .Verdun,  Que.,  Can. 
. . .  .San  Francisco,  Calif. 
.Benton  Harbor,  Mich. 

. East  Orange,  N.  J. 

- Toronto,  Ont.,  Can. 

_ San  Francisco,  Calif. 

. . .  .San  Francisco,  Calif. 

. Detroit,  Mich. 

Colorado  Springs,  Colo. 
. .  .Salt  Lake  City,  Utah 

. Los  Angeles,  Calif. 

. St.  Louis,  Mo. 

. .  Kitchener,  Ont.,  Can. 
. Kansas  City,  Mo. 


DIVISION  OF  EDUCATION  COUNCIL 


I 

Carl  A.  Mayer,  Chairman . Cincinnati,  Ohio 

William  S.  Everett,  Vice  Chairman . Chicago,  Ill. 

Stanley  W.  Arnheim,  Advisor . Pittsburgh,  Pa. 

j  Henry  G.  Beaumont . Beverly  Hills,  Calif. 

I  John  Cotton . San  Diego,  Calif. 

Emanuel  E.  Falk . Newport  News,  Va. 

Joseph  J.  Gumberg . Pittsburgh,  Pa. 

I  John  R.  Higgins . Chicago,  Ill. 

J  Charles  J.  Kydd . East  Orange,  N.  J. 

I  Franklyn  H.  Lyons . San  Francisco,  Calif. 

I  Robert  S.  O’Keefe . Kansas  City,  Mo. 

j  Howard  M.  Sonn . New  York,  N.  Y. 

I  Boyd  E.  Wilson . New  York,  N.  Y. 


college  contact  committee 


|oHN  Harrison,  Chairman. 
Harry  A.  Taylor,  Advisor. 

David  M.  Batavia . 

Grant  A.  Benson,  Jr . 

Emerson  R.  Boyd . 

Jack  Caminker . 

Harry  A.  Chetham . 

Rowland  E.  Dietz . 

Berkley  W.  Duck,  Jr . 

D.  P.  Ducy . 

Emanuel  E.  Falk . 

Lawrence  C.  Gallaway  . . . 

Alonzo  Frank  Green . 

Paul  Gregg . 

Ben  W.  Hacar . 

Jay  L.  Hearin . 

John  R.  Higgins . 

Bert  Hodges,  JR . 

G.  H.  Powell  Humphrey. 
John  A.  Hunt . 

E.  Fred  Kemner . 

Charles  J.  Kydd . 

J.  A.  Lippert . 

Charles  M.  Marsteller,  Jr. 

Frank  W.  Nolan . 

Richard  L.  Noyes . 

Robert  S.  O’Keefe . 


. . .  Los  Angeles,  Calif. 
. . .  .East  Orange,  N.  J. 

. Tucson,  Ariz. 

. Omaha,  Nebr. 

. Gambler,  Ohio 

. Detroit,  Mich. 

. Chicago,  Ill. 

. Cincinnati,  Ohio 

_ Indianapolis,  Ind. 

. Pueblo,  Colo. 

. . .  Newport  News,  Va. 

. Dallas,  Tex. 

. Gainesville,  Fla. 

. Fresno,  Calif. 

. San  Diego,  Calif. 

. Tampa,  Fla. 

. Chicago,  Ill. 

Oklahoma  City,  Okla. 
•  San  Francisco,  Calif. 

. Belleville,  Ill. 

. Philadelphia,  Pa. 

. . . .  East  Orange,  N.  J. 
. . .  .Milwaukee,  Wise. 
. . .  .Silver  Spring,  Md. 

. Seattle,  Wash. 

....  Hollywood,  Calif. 
. Kansas  City,  Mo. 


J.  Wallace  Paletou.  . . 

Kenet  Pearce . 

Russell  F.  Phillips _ 

Louis  L.  Pienta . 

Jimmie  A.  Proctor.  . . . 

Alfred  G.  Ra.sor . 

Lawrence  I.  Shepard.. 

Robert  W.  Thal . 

R.  R.  VandenHeuvel.  . 

Daniel  Weisberg . 

Boyd  E.  Wilson . 

Carey  Winston . 

E.  Randolph  WoorroN 


.  .New  Orleans.  La. 
. .  .Mason  City,  la. 

_ Lansing,  Mich. 

. . .  .Detroit,  Mich. 
. .  .Columbia,  Mo. 

_ Phoenix,  Ariz. 

. . .  Berkeley,  Calif. 
.  .Jacksonville,  Fla. 

. El  Paso,  Tex. 

.  ..Roxbury,  Mass. 
.  .New  York,  N.  Y. 
Washington,  D.  C. 
. . .  Baltimore.  Md. 


COURSES  AND  TRAINING  COMMITTEE 


Henry  G.  Beaumont,  Chairman _ Beverly  Hills,  Calif. 

Lloyd  D.  Hanford,  Adxnsor . San  Francisco,  Calif. 

William  W.  Abelmann . Glendale,  Calif. 

Martin  S.  Berman . Boston,  Mass. 

John  Cotton . San  Diego.  Calif. 

Rowland  E.  Dietz . Cincinnati,  Ohio 

Ralph  F.  D’Oench . St.  Louis,  Mo. 

Bertram  A.  Druker . Boston,  Mass. 

Berkley  W.  Duck . Indianapolis,  Ind. 

Irving  Durchslag . Chicago,  Ill. 

George  L.  Fisher . Lomita,  Calif. 

Kelvin  Greenstreet . Seattle,  Wash. 

William  B.  Guy,  Jr . Baltimore,  Md. 

Melton  D.  Haney . Washington,  D.  C. 

John  J.  Heflin,  Jr . Memphis,  Tcnn. 

John  R.  Higgins . Chicago,  Ill. 

George  C.  Karam . Newport  News,  Va. 

George  W.  Kimball . San  Diego,  Calif. 

Roy  H.  Krueger . Chicago,  Ill. 

Richard  Larry  Larimore . Coral  Gables,  Fla. 

Russell  F.  Phillips . Lansing,  Mich. 

Allan  Storms . Los  Angeles,  Calif. 

William  A.  Walters,  Jr . Los  Angeles,  Calif. 

Thomas  J.  Wesley,  Jr . Atlanta,  Ga. 


panels  and  speakers  committee 


Charles  J.  Kydd,  Chairman . 

Warner  Baird,  Jr.,  Vice  Chairman 

George  Morrison,  Advisor . 

Stanley  W.  Arnheim . 

Jules  B.  Altemus . 

David  M.  Batavia . 

A.  T.  Beckwith . 

David  W.  Childs . 
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Frank  W.  Nolan . 

Charles  H.  Phillips,  Jr. 
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R.  Gordon  Tarr . 

Daniel  Weisberg . 


. Amarillo,  Tex. 

. Omaha,  Nebr. 

. Macon,  Ga. 

. Seattle,  Wash. 

. Richmond,  Va. 

. . . .  .Columbia,  Mo. 
, . .  Union  City,  N.  J. 
....New  York,  N.  Y. 
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James  D.  Baker,  Jr . 
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John  Cotton . 
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Carey  Winston . Washington,  D.  C. 
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Gordon  E.  Bush . 

W.  Rov  Campbell . 

Aaron  M.  Chaney . 

Harry  A.  Chetham . 
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Erwin  A.  Henschel . 
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. Seattle,  Wash. 

. Indianapolis,  Ind. 
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. Trenton,  N.  J. 

. Denver,  Colo. 
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. Kansas  City,  Mo. 
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. Miami,  Fla. 
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R.  Gordon  Tarr.. 
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J.  Ed  Turner . 
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William  McAinsh,  Jr . Washington,  D.  C. 

J.  Wallace  Paletou . New  Orleans,  La. 

George  J.  Pipe . Detroit,  Mich. 
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COMMITTEE 


Ed  Mendenhall,  Chairman . High  Point,  N.  C. 

Charles  Phillips,  Jr.,  Vice  Chairman. .  .Richmond,  Va. 
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Clarence  V.  Coleman . Denver,  Colo. 
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Robert  J.  Dotson . Savannah,  Ga. 
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John  R.  Higgins . Chicago,  Ill. 
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Ormonde  A.  Kieb . Newark,  N.  J. 

William  McAinsh,  Jr . Washington,  D.  C. 
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Frank  W.  Nolan . Seattle,  Wash. 
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R.  B.  Waggoman . Albuquerque,  N.  M. 
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F.  Orin  Woodbury,  Chairman _ Salt  Lake  City,  Utah 

Stanley  W.  Arnheim . Pittsburgh,  Pa. 

Charles  H.  Christel . St.  Louis,  Mo. 

William  S.  Everett . Chicago,  III. 

Lloyd  D.  Hanford,  Sr . San  Francisco,  Calif. 

George  J.  Pipe . Detroit,  Mich. 

Durand  Taylor . New  York,  N.  Y. 


1  IREM  APPOINTEE  TO  NAREB  COMMITTEE  ON  EDUCATION 

I  Russel  A.  Pointer . Saginaw,  Mich. 


APPOINTEE  FROM  NAREB  BOARD  OF  DIRECTORS  TO  IREM  GOVERNING  COUNCIL 


Robert  S.  Curtiss. 


New  York,  N.  Y. 
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PAST  PRESIDENTS’  CLUB 


Delbert  S.  Wenzlick,  St.  Louis,  Mo.,  Chairman . 1945-46 

Lloyd.  D.  Hanford,  Sr.,  San  Francisco,  Calif.,  Secretary-Treasurer . 1958 

•  Howard  E.  Haynie,  Chicago,  Ill . 1934-55 

Edward  G.  Hacker,  Lansing,  Mich . 1936 

Harry  A.  Taylor,  East  Orange,  N.  J . 1937 

James  C.  Downs,  Jr.,  Chicago,  Ill . 1938-39 

H.  P.  Holmes,  Detroit,  Mich . 1940 

J.  William  Markeim,  Philadelphia,  Pa . 1941 

Robert  C.  Nordblom,  Boston,  Mass . 1942 

George  R.  Morrison,  Denver,  Colo . 1943 

Charles  F.  Curry,  Kansas  City,  Mo . 1944 

Durand  Taylor,  New  York,  N.  Y . 1947 
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D.  P.  Ducy,  Pueblo,  Colo . 1949 

Carey  Winston,  Washington,  D.  C . 1950 

Ormonde  A.  Kieb,  Newark,  N.  J . 1951 

Henry  G.  Beaumont,  Beverly  Hills,  Calif . 1952 

Stanley  W.  Arnheim,  Pittsburgh,  Pa . 1953 

J.  Russell  Doiron,  Baton  Rouge,  La . 1954 

William  A.  Walters,  Los  Angeles,  Calif . 1955 
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